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A.N.P.A. Continues Opposites 
tion. to Higher Price ‘= a 
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retail stores. 
That the public has been shocked 
by the disclosures is obvious. That 


company for the current year will 
show that bond interest. and divi- 
dends have been fully covered. 


IN INSURANCE 


lead to real effort on the part of the |. 


Trade and Commerce Department to 
maintain strict police ' inspection 


: - 
— 4 


«Drawn, for The Financial Post by R. Kael. 
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fall from $200,000 to $300,000 short of 
of the Department of Trade and meeting the city rental of $500,000. basis adopted by the convention will 


Commerce has primary responsi- | mis is after taking into considera-|#PPY 
bility in the first matter. The public | tion the ‘amount left in the depleted will also be extended to all Canadian 


has a right to know whether Mr. 
for Stevens, when he was minister, of companies operating under provin 


t trade and comm was quite as 
res active in checking up on crooked 
RF 73 scales as he suddenly became when 
his enquiry got under way. ¥ ! 
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ah eth  cvesult of deliberate company policy 

ma. or lack of a proper system of control 
® over the individual units. _ 

Investors in the chain food store 

wcurities will properly demand that 
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their directors see that adequate 
safeguards for the public are pro- 
vided in tHe future. 


Where Are Those 
Arbitral ‘Tribunals? 


T IS significant that since the 

Canadian National-Canadian Pac- 
ific legislation became effective 
there has been no single arbitral 
tribunal appointed to reconcile 
conflicts between the Canadian 
National and the Canadian Pacific 
tailways in the matter of co-opera- 
tive economies. 

If the lack of arbitral tribunals 
indicated. that there was such a 
measure of co-operation between the 
two railways that‘compulsion was 
not necessary, ‘there would be no 
cause for dissatisfaction in this 
state of affairs.” But it seems more 
likely that no arbitral -tribunals 
have been appointed because ‘the 
railways—one or other or both— 
have not been sufficiently vigorous 
in their pursuit of co-operative 
economies even to get to the point 
of making an/issue out of any 
Particular joint economy suggested 
on either side. 


N VIEW of the fact that no meas- 
utes of joint economy of any 
importance ‘have been announced 
for some months and, in view of the 
fact that neither railway has called 
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known that the city authorities, 
members of the Tramways Commis- 
sion and representatives of the com- 
pan given considerable 
thought as to ways and means of 
increasing revenue so that payment 
of rental can be continued unins 
terrupted. 

Need Only Small Gain 

While the statistical position of the 
commission is not altogether pleas- 
ing, it is pointed out that an increase 
of only five per cent in gross income 
would permit that body to meet all 
contract charges. Prospects of this 
improvement are. .indeterminate. 
Meanwhile many economies, set out 

detail in last week’s issue, have 

put in force; The savings have 

been very substantial. Though fur- 

ther economies afte possible, operat- 

ing costs have been so reduced that 

it is not possible to carry out any 
further major economies. 

‘One plan which the commission 
has been working on to meet the 
reduced traffic situation is the great- 
er use of one-man cars. This step 
has been opposed.in different qdar- 
ters, but it is realized. that unless 
the trend of traffic:takes a turn for 
the better, it will ‘be necessary to 
make greater use of this type of 


conveyance. 


At present nearly one-third of the 
cars operated on the Montreal Tram- 
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tion three, of the resolution’ 
below. 
For life companies, cost or 
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“Resolved, that’ the committee on 


al of of. the 
tional hese on comes 
following 


missioners recommends the 


basis of valuing stocks and bonds for 
the inventory of such securities in the 
annual statement of insurance com- 


panies as of Dec. 31, 1934: ; 


> intention of Parliament, in 
1919, was not to attempt direct 
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municipal affairs with an iron hand 
and the municipalities like it. Page 13 
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for an arbitral tribunal to force the 
band of the other, the public | }"7® Sfajot the one-man type. This 


Wonders if either the C.N.R. or th€| compared with that in force in other oh wha the market quo’ 
CPR. is anxious.to give the Duff | major Canada and the Uni-|tions of Nov, 1.10%... 
Ttecommendations a full trial. ‘possible,|. “Such.bonds-aequir 

If the fault Mes with the National x xcha 
line, the Canadian Pacific should of 
fake the“ initiative in calling. for , 
arbitral tribunals... | Pat a ae ee Bes | 
If the CPR, is to blame, Chairman |" ‘ly Maintain | 
Fullerton of the C.N-R, should take pepe vet 
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A Man’s Gift | a 
Hespeler Craftsmanship 
KNEE-HOLE DESK 


*49.95 


Cash Price 


_ A gift that will pay dividends in con- 
~ venience and comfort for many years | 
to come. We consider it one of our 
most notable desk values! In walnut, 
completely finished so that it may be 
placed at any position in the room. . It 
may be purchased on D.P. plan if desired. 


i MAIN FLOOR 
| EATONS- COLLEGE STREET 
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|  Massey-Harris Seen 


a 


at the end of the last fiscal year, 
é ue have been paid off. Bond prices 
a in Improved Position | have impcoved even | though the 
uae : : . };company not met the three 
i A. J. Pattison Jr. & Co. is cir caytnente on einiing fend. There is 
oe the prospects of Massey-Harris Co./ payment of bank loans is regarded 
"6 per cent cumulative preferred | as making the position better never- 


ae on which dividends are 20 per | theless. The income statement will 
te) in arrears. The company con-|show a considerable improvement 
this stock an attractive pur-| over that of 1933, The Financial Post 
understafds. The company has been 
company’s banking loans, | able to bring back its cash from Aus- 
oa exceeded two million dollars ' tralia. 
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CONSIDER THE IMPORTANCE OF 
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i. § In selecting their merchandise to present to those 
seeking Christmas gifts, Birks-Ellis-Ryrie have 
seen to it that every article is not only of tradi- 
tional quality, but also. bears the imprint of 

: style-rightness. This -means much to you, the 


- giver and is of first importance to the recipient. 


BIRKS-ELLIS-RYRIE 


Yonge and Temperance Streets ++ «Toronto — 


i eae | a3 a 
dye P e - £243) 
ce 


eularizing clients with regard to/ 4... -on this count $900,000 but the | Net loss 


to the Dominion treasury. 
very rapid and -susfeined 
in prices throughout the 


INCREASES DEFICIT 
RETAINS LIQUIDITY 


Lack of Construction 
Activity Baneful for 
Company 


An operating loss of $63,641 was 
reported by National Sewer Pipe for 
year ended Oct. 31, 1934, as against 
a loss of $42,283 for the previous 
year. Sundry revenue reduced this 
to a net loss of $42,283 as against $7,- 
653 in 1933. As a result the surplus 
carried forward a year ago of 
$17,248 is entirely wiped out and re- 
placed with a deficit of $24,516. 


Income and Surplus Account 
Years End >= 


Operating deficit 
Int, and other inc. ...: 


at 


PREF, DIVIDEND 


President Bases Expecta- 
tion on Results of Last 
~ . ‘Quarter 


Brewing Corp. of Cahada’s earn- 
ings for the quarter ended October 


31, 1934, the first full quarter of 


sales under the new laws permit- 
ting distribution through hotels and 
clubs, permitted a profit of $156,249 

dividend requirements on 
162,369 preferred shares for the 
quarter of $121,777. This compares 
with a loss of $26,810 for the same 
quarter of 1933 and a net profit of 
$131,095 for the quarter ended July 


31, 1934. 

Because Retels.and clubs all over 
the province wanted to put in com- 
plete stocks for commencing sale 


= under the new conditions in July, 


87 \actual operating profit is shown 


Less: Prev. surplus 
Accts. recovered 


Deficit forward 


*Surplus, 
Relief Work 

“The company has experienced 
another unprofitable year,” states 
Ryland H. New, president in his an- 
nual report. The hope expressed a 
year ago, that a construction pro- 
gramme supplying work for the un- 
employed, by both the federal and 


provincial governments, to replace | be 


the policy of paying out direct re- 
lief, has not to date materialized as 
affecting the company’s business.” 
rk 1 

Working Copies. 2 

986,737 

24,052 


962,685 

In the current assets cash was 
down from almost $60,000 to about 
$38,500 and call loans were up from 
$58,000 to $234,600. This change was 


offset by a reduction in government | Deprec. 
bonds from _$506,124- in 


1933 to 
$234,601. Accounts receivable at 


$44,238 and inventory at $323,178 | Current 


showed little change. Current liab- 
ilities of $18,341, all accounts pay~ 
able, were slightly down from a year 
1g0. 
Reorganized | 
| Paramount Pub > 
To Sue Directors 


On petition of Charles D. Hilles, 
Eugene W. Leake and Charles E. 


w | Richardson, trustees of Paramount 


‘ 
LS 
“ 


Publix Cofp., United States District 
Judge Alfred C.,Coxe has signed an 
order authorizing and directing the 
trustees to institute a suit or suits 


m | against certain officers and direvtors 


» <@ur 
Lady Gilt Shopper 
Will Helo You 


\cf Paramount and others. 


The order authorizes the trustees 
to sue: to compel certain directors 
to account.for any unreasonable 


S compensation -paid by Paramount 


during the years 1927, 1928, 1929 and 
1930 to certain executives of Para- 
mount; to account for the issuance 


% and delivery’ of certain ‘shares of 


Paramount stock to certain officer- 
directors under an Employees’ Stock 
Purchase Plan; to account for any 
loss incurred by Paramount from 


> | the purchase and sale by it of shares 


$i of its own stock in 1929 and 1930; 


If you are éncountering difficulties in 
selecting suitable Christmas gifts, our 
Lady Gift Shopper will gladly assist you 
in choosing those dainty things that 
women so much admire and appreciate, 
as well as gifts that would ‘please the 
most masculine man. 


Visit, write, or telephone our store, ask 
for, or address your letter to, our Lady 
- Gift Shopper and forget your Christmas 
shopping worries. 


GIFT SHOPPER AT OUR TORONTO STORE. 
' : Miss Yvonne Miller 
\ © Telephone Adelaide 9441 


GIFT SHOPPER AT OUR MONTREAL STORE 
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and to get an accounting of. certain 
shares of Paramount issued to cer- 
tain officers and directors as part of 
the Employees’ Stock Purchase Plan.. 

The Plan of Reorganization of 
Paramoyat, which will shortly be 
proposed, will make provision for 
the ‘carrying on of these suits, sub- 


'e |ject to the orders of the Court, for 


the benefit of the new company, it 
is understood. ' 
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WE OFFER - 


MASSEY HARRIS 
& cumulativ » 


5% PREFERENCE 
STOCK 


$20.00 in arrears 


$20 00 a share 


ie 
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TORONTO... 
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but 


62,681'/taxes were higher then and so net 


t was less. The situation leads 

e president, E. P. Taylor, to say 
in the report to share- 
holders that the general volume had 


been up to expectations and that “it | ing 


appears that the profits of your com- 
pany in the next year will be in ex- 
cess of preferred dividend require- 
ments.” . 3 

“More substantial profits,” he con- 
tinues, “depend on the success of the 
efforts of your management in ob- 
taining a larger share of the avail- 
able business in Ontario.” That may 
as intended for holders 
of commoti stock, whith had eafn- 
ings of six cents a share only. 

Comparative Earn Statements* 


«3 ended - ended 
Oct..31, July 31, Oct. 31, 
ae ae 
765,489 849,628 386,707 
506,184 ~ 618,032 326,308 


"357,905 231,506 60,399 
9,236 7,427 4,773 
266,541 239,023 65,171 
18,320 18,804 20,735 
vese 91,972 89,126 71,246 
Net profit . 156,249 131,005 126,810 
Working Capital Accounts*  . 
43,761 


1 
re 
“979, 


1,317,277 


’ 2.17—1 

*Subject to audit. tDeficit. 

The last payment on the $2,000,000 
purchase of O’Keefe’s Brewery has 
since been paid. 

This improved position has been 
made partly possible by’ increased 
sales of preferred stock since a year 
earlier. Even in the quarter pre- 
ferred shares increased by 17,619 to 
a total of 162,369 and common shares 
by 2,200 to a total of 649,516. The 
balance sheet valuation of all stock 
was increased by $271,052 to $4,846,- 
606 and the capital surplus and dis- 
tributable surplus by $624,675 to 
$2,471,597. Apparently the company 
was successful in its to 
induce minority shareholders of sub- 
sidiaries to exchange for Brewing 
Corp. stock as minority interest in 
subsidiary companies in the quarter 
decreased by $400,607 to a present 
total of $97,005. 


Reorganization 
Galt Brass Co. 
Again Mooted 


Bondholders of Galt Brass Co, are 
being circularized by H. B. Housser 
&~Co., Toronto brokers, with the 
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making 
the total consolidated deficit as at 
the end of the last fiscal year 
$7,104,352. ' : 


The consolidated balance sheet of 
Canadian Industrial’ Alcohol as at 
September 30, 1934, reveals in great- 
er detail the company’s financial 
affairs. The current liabilities are 
shown at $1,572,752. Of this amount, 
secured bank loans totalled $1,120,- 
700. The latter contrasts with $2,160,- 
820 at the end of the 1933 year. 

The statement shows that the Na- 
tional Canadian Distillers Inc. has 
deposited with the company $500,000 
guarantee of fulfillment of contract, 
this amount to apply ori final pay- 
ment March 31, 1937. A 


Loss on McNish 
The/McNish debentures, outstand- 
to the extent of $4,136,629, are in- 
cluded in the consolidated statement. 
It is stated in the auditors’ report 


> igtihe 
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operations of e tin ae 
nent > th me period| 


LOSS IS $366,722 
FOR PAST YEAR 


Industrial Alcohol Sub- 
sidiary Reports Details 
of Operations 


that the net assets and book-values | year 


of Robert McNish Cons. available to 
meet the debentures amount to $1,- 
263,159, leaving a deficiency of $2,- 
883,469. Consequently it appears that 
substantial payments under the 
guarantee will have to be made by 
Canadian Industrial Alcohol Co. 

. “Zhe. statement shows no change 


-| dn the, capital stock, for 
Pie ths chcpaes teceived @ come 


sideration of $13,482,860. After cn 
‘ducting the consolidated deficit 
$7,104,352, the shareholders’ account 
stands at $6,378,507. 

Among the assets, consolidated 
current accounts are shown at $592,- 
286, largely represented by accounts 
receivable. Amounts due by direc- 
tors of Robert McNish are set forth 


at $16,634. , 
, Stocks at Cost 

Inventories of the parent company 
and its subsidiaries have a book cost 
value of $6,798,269...This compares 
with $6,085,529 a year ago. ‘ 

Investments shown in the. con- 
solidated. balance sheet include a 
50 per cent interest in National 


Canadian Distilleries Inc. at a cost | $546, 


of $172,042. Investments in Alexan- 
der & Co. were written 
down to $1. f 


Segregate Goodwill “ 

Fixed assets, including those of 
subsidiary companies, stand on the 
books at $4,973,791, against which 
reserve for depreciation of $2,350,768 
has been set up, leaving a net 
amount of $2,623,023. ~ 

Goodwill, trademarks, etc., are 
carried at $2,292,816, as against $2,- 
242,180 shown in the last report. 


Scott on Operations 
In his report to the shareholders, 


& 
the writing off of the balance of dis- 
count on ‘debentures and provision 
OF er ae 


The statement as at September 30, 
1934, shows current liabilities of 
953. Against this are current as- 
sets totalling $1,355,799. The latter 
figure includes stock in trade at a 


valued at £1 each. ‘ 
In addition to current assets and 
the deficit account, the asset side of 
the balance sheet carries investment 
$1, whil Batch pemiener tontpensn, 
, while a en 
etc., less reserve of $20,397 for de- 
preciation, stands on the books at 


Ontario Hydro Asks Bids 
$10,000,000 344% Bonds 


Hydro-Electric Power Commission | 


of Ontario has invited tenders’up to 
0,000,000 of 3% 


.|2 pm. Dec. 11 for $1 
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It was also pointed. out that the 
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New Gloves 
from England 
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State grey suede 
gloves, also lined with 
chamois. One-dome fas- 
by bolton thumb. At 


ch Binipson’ s<_Sireet Floor 


~ 


shareholders of Montreal Tramways 
Co. had* not shared in operating 
profits to any greater extent than 
the city. From 1918, when thé con-~ 
tract was made, until the end ‘of 


d/ 1933 the commission had paid. to. the 


city. in the form of rentals $742,- 
694. On the other hand the company. 
had paid out in dividends. to its 
shareholders $7,956,589. © “ 


FOR THE NOON-DAY 
LUNCHEON | - 


Dine in ease and comfort 
amid. the familiar sur- 
roundings of Jenkins Art 
Gallery. 
tion of psychic. “ 
Prof. De Kuyper, from France, at 
your disposal. ) 


‘Let us help you 
Ck moe Hour o 
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MAIL OR DELIVER 





AQUITANIA 

to Cobh and Liverpool 
Jen. & GEORGIC 
Jan.i3 ANDANIA 

$0 Plymouth, Havre and Lon 
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to Belfast, Liverpool anc 

Glasgow 


Bee. 22” CALEDONIA 
to Gelwey, Cobh and Liverp« 
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: Gail at Boston following day 
FROM HALIFAX 

fo Plymouth, Havre and Lon 
Dee 8 $ALAUNIA 
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Dec. 273 ASCANIA 
Dece.38 AURANIA 
Jan. © ANTONIA 


to Cobh and Liverpool 
Jen.13 ANDANIA 


largest passenger fleet 
now offers you th 


the 
widest possibile choice of route: 
rates, and dates of sailings ¢t 
Europe. 


Ask about our Winter Cruises 
Nassau, West indies, Medite 
ranean, Around the World. 


Apply ta your local agent or t 
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Clothier & Furnisher 


Three stores in Toronto 
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} CONVENTIO! 
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— book gives compit 
vention information 

«+ Center of Dhe 
jon’s largest population 
With illustrations of The 
Botanical Gardens . . city-« 

trips *- historical sn c 

local clubs. This book show 


adequate, 
convention facilities. 
seat 1000 and 
and 600. There a: 
rooms for cor 
eee and 5000 equ 
rooms a a 
$4, Double room: aa 
$7. Remember « re 
always awaits yo: 
Wrrnsp A. Srzap, Man 
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éase and comfort 
familiar sur- 


of Jenkins Art 
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reading and demonstrae- 
hic. 


iyper, from France, at 
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Jan.13 ANDANIA 
The. largest fleet on 
the Ationtlo new offers you the 
widest ble choice of routes, 
rates, and dates of sailings to 
Europe. 
Ask about our Winter Cruises to 


Nassau, West Indies, Meditere 
ranean, Around the World. 


Apply to your local agent or to 
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-ANCHOR LINE » 


: JELY LIMITED 


Clothier & Furnisher 


Three stores in Toronto 
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CONVENTION 


CT Tass 
VLG ae, 


an book gives con- 
vention information about 
panies .- center of ae 
ton’s largest population. 

With illustrations of ‘The 
Botani ity -si 
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New Capital is Reflected 
“in Balance Sheet © 
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One Formed by Bondhold- 
ers Claims 50 p.c. - . 
Centrol 


Organize 
Tt was because of this lack of in- 


*... \formation for bondholders, it is 


stated, and at the request of a large 
section of the bondholders that one 
of these committees was. formed.. 
This consists of H. G. Cooper, a 
bondholder, L. M. St. B. Collins of 


"g52.975 | COllins, King & Co., Toronto invest- 


and Fred Page Higgins 


as| of Fred Page Higgins Co., chartered 


at October 31, reflects the additional 
capital raised through the issue of 


earnings. 
sets totalling $1,940,889 as against 
$1,418,819 a year ago. \ 

Among liabilities, current accounts 
afte shown at $60,822. This repre- 
sents a small increase as compared 
to that reported on October 31; 1933. 

The funded debt of the company 
was reduced during the year from 
$463,600 to $454,100.. The reserves for 
contingencies remained unchanged 
at $14,359. 

Issue More Stock 

The capital stock is now carried 
on the books at $787,500, represented 
by 125,000 shares no par value. The 
previous report showed the capital 
stock at $337,500, covered by 100,000 
shares. The earned surplus at the 
end of the 1934 fiscal year amounted 
to $624,108, as against $552,375 a year 
ago. 

Cash Position Better 

Among the assets, current accounts 


compared with a year ago, amount- 
ing to $891,357 compared with $471,- 
902. Cash and call loans increased 
from $26,545 to $144,571. Acopunts 
receivable advanced from $97,400 to 
$247,795, while inventories increased 
about. $145,000 to $460,373. 

Plant investments, less deprecia- 
tion teserve of $436,778, are shown 
on.the books at $933,684. During the 
year, expenditures on buildings and 
equipment totalled $185,677. In the, 
1933 report, the property account 


separa 
in -the 1934. account at $105,176. 


MERGER TO MAKE 
4 MUNICIPALITIES 
INTO ONEBIG CITY 


Ontario to Unite Windsor, 
Walkerville, East Wind- 
‘sor and Sandwich 


Province of Ontario will introduce 
legislation to weld Windsor, Walker- 
ville, East Windsor and Sandwich 
into one city of nearly 100,000 popu- 
lation at the next ion of the 
legislature according to an announce- 
ment early this week by Premier 
M. F. Hepburn. 

It is planned to create the new 
merged city of Windsor by July 1, 
1935. Costs of amalgamation are to 
be borne by the province. 

A Royal Commission of five will 
be appointed to study evefy aspect 
of the proposed municipal merger 
before the house rises: The Commis- 
sion will examine the finances of 
the four municipalities and will be 
asked to recommend measures of re~ 
financing that will envisage resttr- 
ation of their solvency, 

Members of Commission 

Judge John J. Coughlin, Windsor, 
will be chairman of the Commission. 
The other four members will be Dr. 
Horace L. Brittain, secretary of the 
Ontario Municipal Association; J. 
Clark Keith, general manager of the 
Essex Border Utilities Commission; 


voters will reject it at elections on 
Dec. 10. Walkerville is the only one 


HUE 
58 
: 


accountants, Toronto, 


The Financial Post is informed 
that over 50 per cent of the outstand- 
ing bonds are controlled by this 
committee and in the near future a 
plan of reorganization will be drawn 
up and presented to the bondholders. 
Owing to lack of information from 
the receiver, nothing very definite 
can be decided, it is stated.. Mem- 
bers of this committee, however, are 
emphatic that their plans will only 
include the bondholders, they hav- 
ing no interest in the claims of the 
preferred or common shareholders. 
F. B. Welford is secretary of this 
committee and the Canada Trust Co., 
Toronto, is depository. 

At Request of Receiver 

The other committee is made-up 
of Ernest A. Cousins, a director. of 
the company at the time of bank- 
ruptcy, George W. Essery, said to be 
a fairly substantial bondholder liv- 
ing in Toronto, and A. G. MacKenzie 
of the investment firm of the same 
name, 

According to its letter to the bond- 
holders this committee was formed 
at the request of thereceiver. It 
proposes new five per cent bonds in 
the place of the present 7’s and would 
extend maturity from 1935 to 1955 
with no other change in the present 
status of these bonds. 

“It was through Mr. Mackenzie's 
efforts that part of the interest due 
on Nov. 1 was paid,” states the let- 
ter to bondholders, “otherwise the 
company would have defaulted and 
paid no interest whatever.” 

The payment of interest referred 
to was of 1% per cent. The remain- 

ee-quarters of one per-cent 


y|ing thr 
of the Nov. 1 coupon will be paid as 


soon as the reorganization is com- 
pleted, according to the letter of the 
latter committee. 
Heavy Losses 
Not since 1931 has Traymore 
shown a profit after deprectiation. 
For the year ended Dec. 31, 1933, 
there was a net loss of $46,280 after 
about half the usual depreciation, 
reducing surplus to $7,769. Current 
liabilities exceeded current assets by 
$61,857. In addition to capital, there 
were series A bonds ou 


. 


of 
$141,800 and series B bonds of $100,-. 


000. The latter were purchased by 
G. G. Plaxton and E. A. Cousins for 
slightly in excess of $13,000 and are 
understood to have been resold to 
the company at cost; There are also 
mortgages‘on real estate of almost 
$200,000. While the mortgage was on 
the Toronto premises of the Savarin 
restaurant of the company, it is also 
understood to be a first lien on other 
assets. In the last annual report 
fixed assets, less reserve, 
valued at $1,215,345; 


regarding current earnings, it is un- 
derstood that competition is still 
serious and recent increases in the 
costs of raw materials have not been 
offset by higher prices of 
served. It is probable, however, that 
there has been some slight increase 
in patronage. 


WESTERN GRAIN 


i 
H 


d . 
"oe. ae hes 


7 Snyc 


4 ae 
hoa % 2 oe? 
7 = *-. I P. 
P : ro - de x . x 
c ie E n es a" Y 
= ae | { 
ga % — bi Q "ae _ % 
: z 4 ¥ 
{ete d ‘ . ; my ms , . 
<1 4 t M a ' Z S a a aes 
" ry ont nod + 
. : a os - 7 . F 
R' : a. ; a 
a . 7 * r * F 
4 - aS et 2 P 4 " : ‘ 
. 7 a + + % A - - yn we ¥ 
: : 5 oF ip 
R . i ‘ 2 =. we 
‘ _ = , ; M4 ey 
. . ee | ‘ ae cece a 
P io tet £ — =4 ce : 
. } ‘— 
“ - a ‘| “4 
a 6 4 M 
— . Bs ° es DY 
= ee ae — — a. " 
Thr aoc Oe es reas . ei ae ¢ 
. Sy a og 1") . ae ¥y 


i 


[: 
é. 


Bp 
e 
E 


“i q 
| 
: 


i 


\ 
New lesue c 


Maclaren-Quebec Power Company | 
. Thirty-Year 5%% First Mortgage Sinking Fund Bonds | 
oer jay Series “B” } oi 

Dated September 1, 1934. See ae Te _«/ "Due September 1, 1964. 


Principal and semi-annual interest (March. ard September 1) payable in lawful money of Canada in the Cities of Halifax, Saint Jolm, 
, 


Quebec, Montreal, Ottawa, Winnipeg, Regi and Redeemable on any interest payment date in whole or 


oronto, . 
in part for Sinking Fund ér otherwise at (100% end uc Seen 1954 cod 
thereafter prior to maturity interest of redemption. Coupon registerable as 
kd aise decebotos 5 ‘bonds in denominations of $1,000 and 
authorized multiples thereof. , ‘ . tl sei 
The Supplemen’ Trust Deed will provide for an annual cumulative sinking fund for the Series “B” bonds commencing Septem ‘ 
1090, calsulnted to retize 60% of the bonis of that series by maturity. Under this sinking fund bonds will be retired annually at or below 
redemption prices, or, failing this, will be redeemed by lot. Bes 
et a ~ _ Trustee: The Toronto General Trusts Corporation. 
The following information has been supplied to us by Mr. Albert MacLaren, President of the Company: 
+ ; CAPITALIZATION pri) 
(Upon completion of this financing) 
First Mortgage Sinking Fund Bonds (closed mortgage)....-..-0ssse0esaseeeeumnse+ $18,000,000 
514% Series “A” (due February 1, 1961) cposctostarencenscuettece te ee 


54% Series “B” (due September 1, 1964)—this 18SUC. ... ose ceseescveceveverreceoom 
Common Shares (No Par Value) eeeerererew eer nee es Oh eee © He COP HOHAA.S OD OS OD: CULAR AU GTO COP © 


m Company : stimated 
In addition to the above, the contemplates authorizing $6,000,000 principal amount of Second Mortgage It is estima 
that the proceeds of $4,000,000 of such Second Mortgage Bonds will be sufficient to complete the Company's present on program. 


THE COMPANY 


Se 
. 


At the High Falls 
“structed so as to enable 


Management of Maclaren-Quebec Power estimate 
atin expenses and earnings before bond and other interest and depreciation 
and other 
interest and 
$ 990,000 


1,194,166 
1,692,500 


E.HP. is being 
the Priiveries under this contract are to be made as flows; 


(now being delivered) «....00++ 20,000 E.E.P, 
(now being 40,000 E.ELP. 
000 E.ELP. 


verassesesosenenguestecnessee LOO EEE, See Ie 


’ 


bonds > sale, when, as and if issued and recewed by ws, and subject to the of Messrs. Meredith, Holden, Heward & 
bat py edad vaepe nto Arprying a ter oyacte npn ates 7 pro dhe aye ag heer > aged 
‘Aime Geoffrion, Esa.. K.C.. as to the herein referred to contracts for the sale of power, and of Arthur G. Slaght, Esq. C.. 
 @s to the contract for the sale of power to, The Hydro-Electric Power Commission of Ontario, and of Messrs. 
Aap Aylen & Aylen ‘as to titles to immoveable properties and 


PRICE: 100 and accrued interest, to yield 542% 

A cirealar fully description ofthis iamse may be had upon request trom your dealer’ | 
| Tt ig expected that Trustee's interim certificates will be ready for delivery on or about December 10th, 1994. 
McLeod, Young, Weir & Co, 
_ Bell, Gouinlock & Co. Hanson Bros, Inc. | 

oe | Greenshields&Co.In. 8, 
Cochran, Mutray & Co Gristis, Fairclough & Norsworthy 
JL. Graham & Co. og Pas | 


Aird, Macleod & Co, bis 
, m, *e 1 we ‘ . . . , gk : ; : % f 


150,000 


if any, 
ew York” $ 900,000 


. ‘ fs 


_R. 0. Sweezey & Co. ‘ 
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> 
a « “ he : , ; 
> ‘ * $ ‘ 
nee 
ee eel F 
— . oe _ ee ee CY " ay Pie m " ee. hs 
‘ moe TNE, py, Cy aise” SGN a a al ae oe Fe ie pag Mages, Pa 
> a cuts * bre 3 ¥ - bs Fr a ee a eae “4 
a7 ted x a Pin 
e * tia . : : 
es . S . , : 


athe BM hy oh 
sha aa 


adit oi 
pdt cares Bh 


oe 


te Se 


PRET PRO ae 
co * a ” ie ee 


Gane 
HOTEL 


ag 
z 
ig 
E 


PSE F eae rf : : : ’ es = He a 
at , eA a ee CON a Panag es a 5 tees 2a Sap cy te ‘fe ; Aies A gee ae i ae 
tpi hd i ei hh i ep Bd 


pie oS ca ee 
: Be te ee 


E 


. > t Fi 
_ - : 
% 


i 2 » Cy NBS 
ee aps ' RNS at Md t 
me oh ‘ wel) ath, / ; t od oct 


3 


| 
| 





ae 
= 
ers 
Ree 
an 
ee" 
5 ae 
oe ' 
Ee ek, 
eas 
4 
= ¥S 
fey 
pit i 
Bens 
ee 
tee 
Ay 
; 
CY, mi , 


ate 


: > peri 


& By ¢ 


OF Neg 
Ss 
ie 


ey 


om 
Se 


ver nine circuits. 


ark 


ae ing exp. 
age os 


/ Wet carn. .... 17,770,786 14,020,808 


aoe 
~ 


& 


Bes 
cea 


Bs: 
se 
ite 
? 
Sy 
é 


end! Interest C 


GATINEAU POWER 
EARNINGS HOLD UP. 
IN THIRD QUARTER 


ee 


es Covered 
oh Much the Same Basis 


as Year Ago 

From Our Own Correspondent 

MONTREAL. — Gatineau Power 
Co. and subsidiaries report consoli- 
dated operating revenue and other 
income of $2,317,551 for the third 
quarter of 1934. This compares with 
$2,336,283 for the same period in 
933. 


There is relatively little net 
change in the consolidated profit and 
loss account of Gatineau Power for 
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| Roosevelt Socializa 
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total |the third quarter of 1934, as against | Revenue 


present, including the prem- 
received on some of the 
stock, a total shareholders’ invest- 
ment of $5,356,711, the difference 
the two figures repre- 

senting the capitalizable investment 
and the shareholders’ investment, or 
$1,654,425, which figure represehts 
&@ portion of the company’s present 
: t investment and working cap- 
which has not yet been capit- 
_@lized, on the chance that there are 
any outstanding securities of like 
amount in the hands of the public.” 


Hollinger Extends Contract 


With Can. Northern Power 
From Our Own Correspondent 
MONTREAL.—Hollinger Consoli- 

dated Gold Mines has extended its 

“¢ontract. for power with . Canada’ 

Northern Power Corp. for the 

up to May 15, 1950. The 

original contract was signed on the 
game date in 1925 to expire on May 

16, 1940. The arrangement recently 

concluded, therefore, extends the 

contract for a further ten-year per- 


_ fod from the original date of expiry 


and carries with it the option for 
further extended periods of five 


years each. 

At present Hollinger Gold power 
load amounts to about 16,000 hp. 

requirements are supplied 
nine separate power plants 
Canada Northern Power oper- 

the form of a bridge sys- 
There are direct power lines 
leading into Canada Northern sub- 


station at Schuniacher, which sup- | % 


plies the Hollinger mine, from four 
furnishing a 


Railwa 


Canadian Pacific 
“a? — ao 
1 407 767,852 
aiaraie Hake Tas 
. 4,100,679 4,058,447 42,232 
be: 3 
earn. . 103,652,668 93,967,027 9,685,641 
exp. 85,881,881 70,937,128 5,944,753 
740, 
Note:—Since Jan. 1, 1 imehaded in 
afe a pay- 
a are charged currently each 
eames 
Canadian National 
1934 1933 Increase 
olan 134 
it 314 1,140,078 
119,728 874,135 
2,542,506 266,843 


wv. «(uS,p0n'aea 
rev. 
exp. 12,993,863 - 
rev. 2,809, 
Months Ended 
ber 31: 
001 122,878,504 14,887,407 


lf 766, 
exp. 127,814,067 119,428,636 8,385,431 
rev. 9,951,934 3,449,958 6,501,976 


Public Utility Earni 


Jamaica Public Service 
18% 1933 


Increase 
$ $ 
64,921 1,400 
24,848 1,493 
15,299 2,016 
650,131 25,093 
258,567 8,849 


163,565 


INVESTMENT SUGGESTIONS 


the same period in 1933. ..The net 
revenue available for interest, de- 
preciation and other charges, was 


$1,962,826, as $2,021,182. After | Interest, etc, 0-55 


taking care of senior charges, 


including depreciation and amortiza- | Balance 


tion, there was a balance carried for- 
ward to surplus of $504,167, com- 
pared with $529,490 a year ago. 
Surplus Off Slightly 
Comparative figures on consoli- 
dated earnings for the third quarter 


of 1934 and 1933 follow: 
Quarter Ending September 30 
1934 1933 


2 
Oper. rev. & other inc. 2.317 861 2,336,283 
Net reven 1,982,826 32,021,132 


881,251 
1,138,881 
272,280 


177,000 
161,111 


“In the twelve months September 
30, 1934, consolidated operating rev- 
enue: and other income was $9,267,- 
888, against $9,393,841 in the pre- 
ceding twelve months,’ Net revenue, 
before interest, depreciation, etc., 
totalled $8,230,102. This compares 
with $8,229,809. 

Net revenue of $8,230,102 in the 
past twelve months was two and 
one-third times interest on the com- 
pany’s first mortgage bonds. After 
deducting this interest, the balance 
of earnings was nearly four and a 
half times the interest on the com- 
pany’s 6 per cent debentures. 

Comparative consolidated earn- 
ings are as follows: ; 

Twelve Months nang ag 30 


Added to surplus .... 2,312,700 


Saint John Elevator 


From oa ate ane 
Correspondent 

MONTREAL, — Arrangements 
have been entered into whereby the 
Canadian Pacific Railway will oper- 
ate the new elevator and grain con- 
veyors of the Saint John Harbor 
Commission, beginning on Decem- 
ber 1 and continuing until the end 
of the 1934-35 season. This is the 
first season of operation for the e 
new structure of fhe Navy 
development. ‘ 

Under the arrangements, Cana- 
dian Pacific will man the elevator 
and carry on all the operations of re- 
ceiving the grain and delivering it 
to the ships. The plan also provides 
for an equal division of receipts and 
expenditures between the contract- 
ing parties.- In addition the Cana- 
dian Pacific will maintain, and oper- 
ate the ten miles of new trackage 
laid in the Harbor Commisson area. 


Forestry Service Building 
Construction has begun on a per- 
manent building for the Dominion 
Forest Service in the experimental 
station area at Fredericton and will 
be the first of half a dozen buildings 
to be set up in York and Sudbury 


12,663 counties. 


P 

Cumulative returns for the fiscal 
year ended September 30, 1934, 
show consolidated operating rev- 
enue and other income of $9,411,065, 
as against $9,547,382 in the preceding 
twelve months, Net revenue before 
interest,- depreciation, etc. total 
$8,149,481 compared with $8,101,006. 

After deducting all charges 
including depreciation, earnings for 
the twelve months ended September 
$0, 1934, available for dividends, 


were $2,547,253, or $20.38 a share on| 


the 6 per cent first preferred stock. 
This is in contrast with $2,450,719, 
or $19.61 a share, in the preceding 
twelve months’ period. 

Comparative figures on the con- 
solidated profit and loss accounts 
for the twelve months ended Sep- 
tember 30, 1934 and 1933 eee 

foes 0,541,302 
645 247,611 
265,067 

553,842 9,564,858 
308,008 


001,870 
648,417 


CANADIAN PACIFIC 
OPERATING INCOME 
WELL UP ON 1933 


‘ses | Net Return of $25,000,000 


Now Regarded as 
Possible 


From Our Own 

MONTREAL. — Net operating in- 
come of ‘approximately $25,000,000 
for 10934 is indicated in the interim 
reports issued by the Canadian Pa- 
cific Railway. For the first ten 
months of 1934 the company reports 
a gross operating revenue of $103,- 
652,668, expenses of $85,881,881, and 
a net revenue of $17,770,786. Com- 
pared with the corresponding period 
1983 the returns for this year show 
an increase in gross of $9,685,641 and 
an advance of $3,740,888 in net. Dur- 
ing the last two months of 1933 the 
Canadian Pacific Railway reported 
a net Operating revenue of around 
$6,830,000. As. the monthly returns 
so far this year have reported a con- 
sistent gain in net income, it is to be 
expected that the returns of the 
company for the full year may be as 
high as $24,000,000 to $25,000,000. 
This is exclusive of. special income 
from investments, hotels, steam- 
ships, and other auxiliary serviced. 

Net earnings for October at $4,- 
100,679 were fractionally higher than 
those reported for the same month 


$ 
operating expenses $8,651,670. 
For the same month last year the 
of $11,984,497 and : ti eee 
’ operating expenses 
at $7,826,050, leaving a net 
income of $4,058,447. 


To Yield from 3.45% to 7.41% | 


For the immediate re-employment of interest and dividends, or ‘| 
for the investment of new funds, we recommend the following 
securities which embody safety of principal, ready marketability, 


Dominion of Canada. . 
Province of Nova Scotia... 50+... 


Province of Alberta 


Province of British Columbia...... 
Province of Manitoba 


,and good income return. 


Bate % MATURITY 
1949 
1961 
1942 
1935 
1956 


seeeeeeeccee’ 3 
434 
4% 
5 
4% 
4% 
3 
536 
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Southern Canada Power Co 


\ “Convertible 
\ “qual to 40 shares per $1,000 bend) up te 
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inte common shares al the rate 


Approx. 

PRICE Yr & 
100.60 
109.75 
99.75 


BREE 


SRRSSSRSA 
Pe ww 


B2ss ackbeesezecer 


R888 
SAMNH 


ies F 
AARAH o 


per share | 
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_ NESBITT, THOMSON and Company I 


some -utility securities held widely 
in the Dominion have been affected 
adversely. 

This situation is particularly 
significant because of the large 


of now or in the 


tition with private companies, and 
to answer the many charges hurled 
against the industry. To date only 
Man plan a emo 
opinion correspondent 

e utility industry in the U. S. is 
nearing a crisis. Utility securities 
have depreciated imany billions 


To Fight Koosevelt 
The Edison Electric Institute, a 
national‘ association’ of privately 


tionality of the Government's Ten- 
nessee Valley and other electrical 
projects as well as P. W. A. power 
loans to municipalities at .low 
rates of interest, and contends that 
unless they are checked every pri- 
vate company toming within their 
reach will‘ probably be destroyed. 
This is the first organized opposi- 


power plants whose product is to 
be sold at cheap rates to consumers 
over wide areas, ~*. 

The opponents of government 
interference derived some éncour- 
agement from the recent decision of 
a Federal judge in Birmingham, 
Alabama, that the TVA has no right 
to develop power for sale in 
competition with other companies: 
that it is limited in its competition 
with private interests to the market- 
ing of “surplus power.” This opin- 
ion has less significance than may 
appear at first consideration. The 
real issue depends on the extent of 
the programme to market what is 
called “surplus. power,” and whe- 


and Red rivers. Private utilities 
will never be able to meet gov 
ment competition as long as 
government agency is 

grants and is not 
private utilities. The 
make a fair comparison would 
put each on a purely business basis, 


proximate the of TVA, 
without the benefits ofthe govern- 
ment agency in connection with 
taxes, etc. . + 

Private gas companies are just as 
concerned as the electric companies, 


is not overlooked. in Wall Street. 
Holding Firms Affected 
Public utility holding companies 
are just as vitally affected as the 
operating companies. For example, 


the Consolidated Gas Company of 


New York admits that if 


ther the reproduction and sale of| also 


electricity are merely “incidental.” 
The champions of TVA have gone s0 


far as to claim the decision was /| W;: 


really in their favor. In time the 
U. S. Supreme Court will doubtless 
have to render its opinion in the 
same The argument is, very 


case, 
much like that used in connection | permi 


with the St. Lawrence River pro- 
ject. Navigation is primary. but 
er is to be manufactured and 
stributed as a by-product. Here, 
of course, the main parties involved 
are the State of New York ahd the 
Dominion of Canada. 
TVA Versus Institute 
TVA says that the power project 
is incidental to flood control. Lack 
of the necessary data showing the 
actual investment in each will inter- 


Gov’t Financing - 
In Eleven Months 
Peak Since 1931 


Government and municipal tinanc- 
ing in Canada in November totalled 


the chief qiece of financing in the 
month. 
t financing for the 11 


Governmen 
-] months ended Nov. 30 totalled $548,- 


255,683, the since 1931, 
when the Dominion flosted its larg- 


eta 
400,000,000 408,000,000 
124,249,000 75,481,238 
«see 9482,617 14,431,604 
cone 14,124,066 27,31 
+ 230,000 "206.940, 
sesees+ey 548,255,683 $25,891,730 


with the present overcapacity of 
generating equipment of -private 
utilities in the area. 


\C. N. R. REVENUE 
DURING OCTOBER 
MOVES FORWARD 


Opratinn Net for First 
en Months Up Over 
$6,500,0 


Correspondent 
MONTREAL.—A substantial in- 
crease in both and net earn- 
ings is reported by the Canadian Na- 
tional Railways for last October, 


issued by the company gross for the 
month’ was $15,803,292. This repre- 
mine sna is Nt aris 
same mon . Net 

advanced from $2,542,586 to $2,809,- 
429, an increase of $266,844. For the 
first ten months of the current year, 


1.888 | cumulative returns show a distinct 


improvement in the-company’s - 
ating position. Gross revenues total. 
led $137,766,001. This is in contrast 
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HYDRO-ELECTRIC PO 


“they will to be increasingly 
popular. time to time, as in 
the past, if the increased use of your 
service permits, it will be the policy 
of your company to still further re- 
duce the price of electricity to your 
customers. 


“In connection with rates, it is in- 


represen 
by advocates of the municipaliza- 
tion and nationalization of public 


utilities, that this company’s rates 


any rates in the State 
rates in the State 


pliances, and there is no doubt that 
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Giscthdeibabd as to Principal and Interest 
| by the Province of Ontario 


\ The 
tenders until 2 o 


the of $10,000,000 Bonds o 
of guaranteed as to 


as follows: ul 


10, dated 1 
a) ee 


(b) $10,000,000, dated tet 
Chg hal subject to 


950, 


ic Power Commission of Ontario will receive alternative 
in the-afternoon of Tuesday, December | Ith, 1934, for 
£ The Hydro-Electric Power Commission 


principal and interest by the Province of Ontario, 


January, 
at 


st Jahuary, 1935, payable ist January, 
at the rate of 31/4 per cent. per annum, 


19: ist January, 
ea tae and accrued 
date on or after ist January, 


rate of 31% per cent. per annum, 


and interest will be payable in lawful money of Canada at the offices 
Commissio 


of the 


ion in the Cities of Tor 


onto, Moatreal, Ottawa, ; 


St. John, Halifax, Winnipeg and Vancouver, at holder's option. : 
will be in denominations of $1,000 each with interest coupons 


and may be registered as to principal only 


Sealed tenders endorsed, “T 


Bonds 


be addressed 


ity 


ender for $10,000,000 
Power Commission ission of Ontario, » 62 
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Room at the Bank’s Headquarters. the oe to 
THE PRESIDENTS ADDRESS hoped that the ‘measures 
Sir Charles Gorden, Eresiiens 2 out and mor bu the-on 
addressing the shareholders, in doubtedly proved meg ’ pli : een b nn 
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In the matter of profits you will the 
observe that these are continuing} ture 
in smaller figures than in times 
t. The demand from commercial 
rrowers for bank loans is 
a comparatively lew level, 
the fact that these customers are 
large measure able to finan 
present volume of ess. 
their own resources, with the r 
that a larger proportion 
Bank’s assets than we might wish 
see must perforge be invested 
high-grade securities. This, while/ 
giving greater liquidity and greater 
strength to our position, must 
natur be reflected in smaller 
its. You will note, however, that 
ice Sividend which Nes prevated 
d ividend w. 
for some time with a comfort- 
able margin to be carried forward to 
profit and loss. 
BANKING 
The effect on the commercial 
banks of the banking legislation of | Teliet wi 
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rivileges and by on 
Prerest-limitation features, An 
move which would — 
the earning power our com- 
mercial banks would be highly un- 
wise. That our banks sh be 
maintained in a sound position, both 
in respect of the character of their 
peste a . - their earning power, 
a ma supreme ce 
to the country and particularly, 7| interference. 
may say, to every depositor. Deposi-| yNEMPLOYMENT SITUATION 
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Commission 


tors in our throughout the 
Dominion have a very direct inter- 
est in the maintenance of a sound 
banking structure, it is to be 
expected that their uence will 
make itself felt to that end. 

Now that we are upon the subject 
of banks and banking in Canada, I 
might touch Epon a few points 

rticularly which I should like to 
Pring to the attention of our own 
stockholders and depositors and 
also of the whole Dominion. Such 
a mass of evidence has been pro- 
duced with regard to banks during 
the past year that it is a question 
whether or not the public, or our 
own stockholders, have found time 
to read it, or, if they did read it 
whether of not they concentrated 


on the most essential points. I Parliam 


should like, therefore, to present a 
few figures which can ‘be understood 
and carried away. 

1. The total of assets under ad- 
ministration by our chartered banks 
is nearly three billions of dollars. 

2. In the banks of Canada there 
are some 4,700,000 depositors, our 
own.bank having over a million. 

3. Depositors received during last 
year some $37,000,000 in interest. 

4. The interest. which shareholders 
in the banks received was $12,000,000. 

I think we may therefore considér 
that this vast body of..depositors, 
which outnumber the people who 
voted at the last general election in 
Canada, are vitally interested in the 
strengthening of-our banks and the 
maintenance of their earnings. They 
may be considered as the preferred 
shareholders of the banks, whilst 
those who have supplied the ital 
of the banks, and who receive their 
dividends only after the $37,000,000 
to which I have referred have been 
paid, may be considered as the com-~ 
mon shareholders. 

In addition to this, it must be 
borne in mind that no shareholder 
of our chartered banks can receive 
one cent of his capital invested in 
shares until all the depositors have 
been paid in full. 

Another miatter which should be 
impressed upon the public is the 
nature of the services which the 
banks are performing. In a ae 
as vast as this, with towns and vil- 
lages in remote districts, the value 
of these services can hardly 
estirnated. Within reasonable dis- 
tance of nearly. every point in the 
West where a farmer brings his 
grain to a country elevator, he can 
get his cheque cashed, or make 
deposit, in a chartered bank, and he 
knows that: when he wants his 
money and comes back to get it he 
will not find the bank door closed. 


TRADE AND INDUSTRY 

The trade and industry of Canada, 

I am happy to , present a 
brighter picture than has been the 
case for several years past. Most of 
the basic industries upon which our 
business structure rests have shown 
progressive betterment d the 
year, some indeed a remarkable im- 
rovement. The latter is true of the 
umber ind , which, long in a 
moribund condition, has experienced 
a revival through the development 
of overseas markets. In volume of 
production the newsprint industry 
as shown ‘a notable 1 gen to the 
advantage of labour and transporta- 
tion, but an unsatisfactory price 
situation has prevented the earning 
of profits. A wide range of manu- 
facturing industries has operated on 
more active schedules. Outstanding 
in the way of-new development has 
been the rise of the mining genre 4 
which is not only important in itself, 
but which has had a beneficial effect 
on numerous contributory indus- 
tries. The wealth of hydro-electric 
bower which has been made avail- 
able has resulted in the establish~ 
ment of a number of important new 
ustries, and notably of large- 
Scale chemical and metallurgical in- 
dustries of a character entirely new 
to Canada. Hydro-electric er 
has proved of the greatest value to 


the mining business of the country, | that 


as many of the properties could not 


é ydro-electrie 
bower is available at comparatively 


Never before in the history of| 4.5. 


Canada or the United States has the 
oblem of unemployment and 
Tivaet relief lectaets bo lates @s © 
does today. In fact, it has 
the greatest problem that we have 
had to face since the war. 
were always some people who were 
unemployed, but in the United 
States and Canada this fact did not 
give the Governments very much 
concern and no legislation of an im- 
portant character was pa to deal 
with the question. In Great Britain, 
this problem, as you know, has been 
dealt with in a most thorough man- 
ner. Some of us thought, when we 


Cisss hoard ot Old Ses Panmons, uns period last 


employment insurance — misnam 
the dole — and other measures, that 
too far in ine 


ears and many Acts - 
construct in Great Britain 
the organization which is now carry- 
ing on so effectively. It is not-a 
haphazard way of dealing with the 
situation, but a highly organized de- 
—- of ‘government whose 
ction it is to distribute to those 
who should have, it the relief to 
which they are entitled. 
Legislation to deal with this whole 
pubiect will have to be undertaken 
by the Governments of Canada and 
the United States; otherwise, the 
oe will we oe = aa Cr a 
will impossible con e 
peepee expenditure of the vast sums 
which are being the. pur- 
pose of unemployment relief. 


EUROPE AND GREAT BRITAIN 

In Europe the situation is still far 
from reassuring, and the f 
months have witnessed events which 
have a helped — ee of 
peace and prosperity. sanguine 
ary happenings of June in Germany, 
the assassinations in Austria an 
France, the revolt in § the 
tense i in. the , and 
political changes in France, have all 
contributed to retard internatio 
understanding, a first step necessary 
toward general improvement in 
world conditions. 

In Great Britain the situation 
presents a comforting contrast, as 


be | stability Is and progress con- 
tinues. 


e mother country’s credit 
remains pose. Sound meth- 
ods and cheap financing by the Gov- 
ernment brought about a substantial 


his nor ao surplus in the Spring, per 


mi some slight reduction and 
giving promise of further relief in 

e heavy tax burden borne by the 
British taxpayer. The ten months’ 
total of all overseas trade at £97 
900,000 increased some £82,000,000. 
For the first nine months of 1934 
trade within the Empire at £342,000,- 
000 increased £34,000,000. Imports 
from Canada increased 8.1% and ex- 
ports and re rts to Canada in- 
creased 20.7%. ese are encourage 
ing figures and are a measure of the 
leadership which Great Britain is 
giving in financial and economic 
rehabilitation. 


EXTERNAL COMMERCE 
The continued eneenion in the 
external commerce of Canada which 
has gone on green os age for 
many months is especially gratify- 
ing. In the ten months ending Oc- 
tober 31st, this trade had an aggre- 

gate value.of 7,000,000, com: 
with eee in the corr nd- 
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each of the last eighteen months ex- 

ports of Canadian pone have ex- 
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pees ee reoee year, and for 
ths imports have been 


no 

tures have kept 
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merce of nations is enlarging and in 
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vey of our external trade is the ex 
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since March, 1930, has amounted to 
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the other hand, interest oa public 
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year. Manifestly, the n for close 
saceany in public expenditure per- 
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" beneficiaries can receive nothing from an | : 
estate until these duties are paid. Our % 
‘Estates Analysis Department will be glad 
to discuss the practical effects of this tax 
on yotir estate and estimate its amount. 


Your inquiries on your Estate problems i 
, are invited. : 
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oe pecae Special prices for selected at in which he indicated that-the day of the two | The trees have a natural effect and the railway ror to take aux seataan eee 

“: . cent daily newspaper seemed to be doomed. For | tracks have freight cars on them. The lumiber | give any assistance in its delibera- 



















resolution critical of the govern- 
* ve 
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shed in: oreground lumber stacked, policy. They have all 
Dmecrory or Canapian Dimectors anp Orrictazs. | this situation he blamed.the taxes which have inthe left 2 has tions. their plans laid to put up a bitter 
~. ‘Yearly, $10. been piled on newspapers by different govern- oe eae raw materials ee Proposals Made fight in Pariiament against the 
. wie ia tetceuee bs pineal Se ee a The Lilli took Mr. And The report, whith Premier R government’s policy. 
ae TORONTO, DECEMBER 8, 1934 crease a ee three months to build. The plant engineer ad- |Say MacDonald submitted to Parlia- 
ne postal rates, a corporation tax of 12% per cent, | vi.05 that he only missed a weather vane. ment on Nov. 21, an all- 
ae’ e and provincial taxes. ; — ec « -« Indian confederation of self-govern- 
he ‘MAKING CONVERTS FOR AMALGAMATION | Suffering under these. disabilities, the daily ing units in which eleven provinces 
eee A. ROLPH, president of the Imperial | newspapers of Canada might very well examine Ae ae = ee ee of British India, two of them new, ty 
_ -#Bank of Canada, suggests that unification of | all classes of governmental expenditures in their | Jhout-change in the attitude of the upper class barra ar the different} 1, India the report has not had a 
_ Our railways may provide the most satisfactory | own areas. If each daily newspaper editor were | Englishman toward “trade.” The old idea of the Sed eins te to ieee te ane very favorable reception; the ith 
_ Solution of the financial problem created by the to find some Dominion government expenditure | Navy, Army and: the Church for the sons of | ievisiative Saadee aaa te Nationalist press has raised a with you. 
"enormous and continuous deficits of the C. N. R. | that could be cut out, either in his locality or at | prominent families is rapidly going into the dis~ | airect vote on a limited franchise |¥! 
At‘ the (bank's recent annual meeting, he told | Ottawa, and if all these savings could be freed, | card. agen danerar hy shinee iad gata t merst Five of the eleven—Madras, Bombay, 







_ ghareholders: a it would’ be possible to abolish-not only the 6 per | 2¢88 man, represented by young men who have | renga), Behar and the United prov- 
 * “wrogether with many others, I dislike the |°*%* tax on newsprint but the six per cent sales arnt man whe have finished owt at Cam. |20et—are_ also to beve an upper 
ce 4 t of monopolization of our railway sys- ; made 
_ tem, but from an eeonomic standpoint I cannot 
+ 







é tary govern- 
universities, They have not only received @/ rent into the ‘native states 












both in Britain and India and there 
that the issue 





Yeould d with the great duplication of ' 
ee cecal ers with a plant.in Toronto, have been forced to | man is far more progressive than his American 


effort and expense which now prevails.” a 
Unification of the two great railway systems | Cll # meeting of creditors is the fact that the | prototype.” powers, following more 
taxes in Toronto were out of proportion to those . . . same lines 


Pe : howe ey opposed on a — ae a paid by their competitors in smaller communi- VOIDING nena constructions is|and federal governments but there 
oa tg single seams tek t elimination of competi- ties throughout the country. , not easy on a big newspaper. The most/the resemblante 

HS daa eat oon ce efficiency; that there mignt There now appears to be a distinct possibility | painstaking care will not always avert the ap-|the Viceroy or Governor. 

[75 te exploitation et the public. that the plant will be closed down and that the | Pestance of one or two such solecisms in an hg will have a Cabinet to advise 
2 < “Unification may not be the ideal solution of | ©sablished trade of Crosse & Blackwell will be |" one oa 
ane problem of the C. N. R. deficits, and it is only | °##tied on from plants located in other centres. |, TRECs. 6 USS Ct ot et aid re. (relations ond! come Wein tia 
ae ; pr e aN ° This incident should not be without its point adv sing copy a been written and re- - some other vital 
' gh alternative solution. The C. N. R. trustees are + 5 civi t written, checked. and double-checked, read and safeguards which the majority of the 
to be trying another; that.of economiz- | £°F those among Toronto's civic administrators | proof-read. committee have decided must be 


: - ho feel that they can best serve their commun- > , retained in Bri 

~ ‘ing through co-operation. Unless.they achieve wh ; John Kirkwood, in Marketing, disapproves of tish ‘control of the 
"more than they have to date, an increasing num- |**Y by finding ways and means of increasing | Canada Dry Ginger Ale saying of their Belfast |Prescnt, to exercise a check upon 
ber of Canadians, like Mr, Rolph, may become | *#ther than decreasing taxation. Ginger Ale—“Canada Dry makes it with the _ a economic and ‘financial 





are some who 





help but feel that in Mr. Beatty's solution by ——_—_—_———— but have travelled which 
unification lies the oniy moeesure which will WHEN TAXES TOO HIGH WORKERS LOSE extensively, now one or more foreign lan- — oleae Bede hier bon fwd the repor ough 
bring the maximum ‘o-operation . guages y broad ‘know- weakens their hands. 
peormsplishing something, but only a small | 2 + is. niet ee why Crosse & Black. | 128° a ae a emia end matic. Their soos oe rey aia Cae tal In the coming months the report 
as - 

_part of what could be accomplished if we (4) prada ¢ jam and pickle sil lens : Bons oe . removed from despotism. will be the subject of fierce debate 
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creation of a new National party. 
On the other hand, the fight which 
the Conservative diehards will put 
up at W may well serve to 
persuade reasonable” opinion in 
India that concessions of real value 
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gone as far as it could. 
Ghandi Out of Politics 
Meanwhile a general: election for 
the cen legislative assembly has 
been place in India and 






































The point that is\important-is simply this: a 
great many people who are sincerely anxious to 
avoid the establishment of non-competitive, 

_/ monopoly railway service in this country (and 
/__ the Canadian National Railways trustees ay be 
_ included in the number) are doing nothing to 


N CALGARY, Mr. Bennett gave out an inter-/| pect better things from copywriters and adver- 
view in which he stated that the Government) tisers. _ whose 
by supporting the wheat market had enriched| We expect better things of Kirkwood, too. Bet- |™éembers are to be elected “not by 
the farmers by $25,000,000. ter, for example, than the statement he makes in poranes vere eae 30 
Recently John I. McFarland, who takes orders | the same article that three Toronto newspapers| 1) tiatuece you Of the Provincial 


from’ Mr. Bennett in this matter of supporting | Quite often rank “among the first half-dozen the self- 
the wheat market, stated that his support of the | tiailies of the United States in the matter of total 7 ee ee 
: Burma be separated from India and 


avert such an qventuality. 
If Chairman Fullerton wants to avoid amalga- — es ee veo —— ae eatasl Does he not mean “among the dailies of North | given its own g ent and 
mation, then he must make a success of the busi- America” or “with the dailies of the United | consti Dare . 
of ti 4 titi should get together and agree upon a figure States?” ce tution to those be- 
ness of recouciling co-operation and competition. | resent the amount of money that they hate : 


- And others who oppose. amalgamation should | 1.46 for the farmers by speculation on the pub- Th oo: ene Pena 
lie credit. Sayings of the Week - dieu as 
In the meantime, The Financial Post‘ sticks to — f ; = ieee sential an Ao 


. ‘speek out loudly and clearly in their démand for 
- greater economy and efficiency t®an the new 
its own previously expressed estimate that wheat 
i aoe | “Business has learned the value of co-opera- | 5&tive report in which they urged 
stabilization” is costing the farmers money now, tion.”"—Ray 1 Moley. : 
a 


secured emphasize the strength of 
the organization of the Congress 
party and the extent of ‘its hold on 
the poitically active section of the 
Indian people. It cannot hope to 
secure a clear majority as the 
Indian Gov t under the pres- 
ent constitution hominates suffici- 
ent official members to ensure its 
control, but the Congress party will 
be the largest single group in the 
Assembly and in-alliance with the 
Nationalists, who will vote with. it 
on most fundamental issues, it will 
be able to muster an opposition of é 
between 40 and 50 or about two- : ¢ 
fifths of the Assembly. However, it 
is all to the good that the Congress 
has terminated its boycott of the 
Assembly and returned to the orbit 
of constitutional politics. 

Mr. Ghandi has for the time 
being abjured active politics ‘and is 
concentrating his energies on the 
useful work of the revival of the 
economic life of the Indian Villages 
through the Village, Industries Asso- 

















McKINNON BUILDING 
















































board of trustees have yet brought to the Cana- 
that it will cost them more in its future results, ° ° 


dian Nationa) Railways. 
and that the cost may easily run to $500,000,000] “conditions everywhere in the world today |ttain the goal of full Dominion 


Every day that such economy is delayed there 
| are new converts to unification, including men 
over a term of years. area challenge to our patience and our fai ne status, which has been specifically 
Owen D. Young. 


of great influence like Mr. Rolph. 
CANADA CAN. NOT AFFORD sad re 


WATERWAY PROJECT | “Perhaps we should demand legislation against Vinee. aiirouah 

DVICES trom Washington all seem to agree }Penile; labor, as in, the agitation against child compens wimees, Qny 
that the St. Lawrence treaty will be ratified ge: te Tee the British t. 

by the United States Sepate early in 1935. “Our greatest asset in the schools is person- | dissentients also object to the pro- 

President Roosevelt could have come very | ality.”—Prof. Duncan McArthur, Deputy Minister | posal that the Viceroy, 















S WHAT MR. STEVENS CAN DO ABOUT BANE 
2 LOANS 

ON. H..H. STEVENS thinks that. the banks 

& should loan more of “the people’s money” 

back to them in the form of commercial loans. 


























Vancouver, Halifax, * jew 



















At least he is quoted as having said in Toronto in addi-|ciation which he-has founded. 
that the banks are not depositories for govern- | close to putting the treaty through earlier this | of Education of Ontario. tion to, his other powers, be given| For the present Canada has no 
* . - special responsibility through a veto |direct interest in the Indian prob- 


Ment bonds but custodians: of the liquid credit 
> of the country. He asserted that one bank, 
_.. whose statement had just appeared, had loaned 
to business men a sum 50 per cent short of what 
_ + it should have loaned. 

/~ It is true that the bank in question holds some 
> °$817,000,000 of short- and long-term government 
» bonds. 

But it is also true that the same bank is earn- 


year. He had all but fhree of the necessary votes 

Mnat.ve and @ Hitt cking of the party “We've got to leave the pursuit motive. in | for maintaining 
5. Pgs & Uitte cragning af te wie life, in labor, the sharp goad that whips us on, | ity and credit of the Federation. 

might have rounded up those three votes. But or there’s nothing left.”—Henry Ford. 

the President probably had other legislation he are ee 


was even more anxious to get through. 





create a situation where Britain 
would have to exercise the strong 
hand of repression, she might 
become involved in the resulting 
trouble. : 





“The northern economic limits of wheat 
Since the spring, the administration at Wash- | duction in Western appear to have con leaders of the Tory “diehards” 


Canada 
ington has handed out to the public a series of | almost reached.”-——Prof. D. A. McGibbon, 
a * 


clever pieces of propaganda, all of which- will 
“We ain't going to get any place until we get 


have the effect of convincing the man on the 
street that public development of power is essen- | Tid of all those bureaucrats, hobocrats, autocrats 

























































ing a very small returh on these bonds and would : its 
willingly use .a. very large proportion of the | tial and that development of the St. Lawrence and all those gsher ‘crats.’”"—-Huey Long. __j| to sell their debentures have lost Beaupré, Que. . Sault Ste. Marie, Ont. 
money more productively in commercial loans, | is a necessary part of a public power develop- “The citizens in a Fascist state are not equal \ LAW'S SAKES | thousands of dollars because they Sturgeon E Ont. I is Falls, Ont. 
“At is also true that the bank holds many of its |ment programme. The U. S. Senate would hardly | before the law, but are merely equally subjected Poredio Gtr: >" ee ee of & camer: Es oer Smooth R k Falls, Ont. 
government bonds because it was asked by the | dare to reject the St. Lawrence treaty. When |to the same injustice.”"—Prof. Emil Lederer. The Financial Post finds that Can-/ ;et at the time when they comer ~* \Pine Falls, Man F ‘li s, 
nea oe on eee a Se Gunatien Se eabotines A . “What one ; ae ; accomplish inet pole cane he United sell. As a matter of fact, the Cal- ee we ag 
t have to person one group * w. ® ° 
Without pen ead aren seve been | and it may be that the matter ‘will soup wanes bercunes Sie mending ground and starting polit |Bteies hes. one per 340%, Great wks teommanirat aises ty teeta Daily Capacity 2,200 Tons Newsprint 
‘imposed by’ the Government in which Mr. | the next session. The Premier of Ontario has © succesd them."—Joha Dewey. aor a a and Japan one/ advantage of the market and.pur-| {| Groundwood Pulp News Sulphite Pulp 
_, Stevens has sat during each budget period. already indicated that he has no intention of} “Toleration of free speech only begins when chasing City of Calgary bonds when Hizh Grad Bleached Sulphite Pul 
And it is likewise true that one reason why | implementing the agreements between the Dom- | persons listen, decently and fairly, to opinions We Lead in Law-makers they were selling at much below 1g e plea phite Pp 
more commercial loans are not being sought by | inion and the province regarding the utilization | with’ which they profoundly disagree.”—Lord Ottawa Journal ones a br extent the city has eee ee 
of the St. Lawrence River power. Ottawa ‘will | Hewart. The Financial Post has secured| pret * Pe een 


business men is lack of confidence in the busi- 




















































_ ess outlook. For this lack of confidence there | have to decide whether a new agreement with| ,, Mea eee statistics from many countries on the 
"are many causes, some of which are within Mr. | Ontario should precede the ratification of the | “At Present there is very little party interest numbers of their law makers, finds wee ‘Cnoie at 
“Stevens's control. One ‘need tite only a few | treaty or otherwise. in keeping up the national front.”—John Buchan, one legisistor tp 11,778 of the popu paved streets, sidewalks, new 
| oar aike heuer th Bsn conditi ° nex lation. other utiliti 
_1.°The thoroughly mischievous, unfair and Byres aL ree cia te nse The figure for Canada is reached 
‘inaccurate attacks which Mr. Stevens himself | Vintiel and Dominion Snance tay De more | cramime is foo abate ae tae a nomic pro- |by the inclusion of parliament and | ¥n9 were 
. has made upon business concerns without dis- | ...¢ very tar from the point where investors will |Teceive a certain measure of public acclaim Pun mane would go so far| “D0, were 
‘tinction between those that are honestly and refuse to put up another dollar to finance deficits among us.”—Nicholas Murray Butler. inte ee ee bonds as 
‘aocially managed and that are not. as well as contractors’ rackets and political graft- gs Mee oe A vincial y we | crt 
»)+ © 2. The excessive spending of the Govern- “The business of an opposition is to oppose, | could 
eS ing jobs such as the waterway promises to be. hen it is 
“ments, in one of which Mr. Stevens was a |" ‘Time is against the waterway Sbility. an eens aneunee as he taai- even 
pepe until but & few weeks ago. Scemmma oh too insreating biden sear antes lian tadlt aiak' aes Seon comet — 
3. The threat of even more bankrupting | »,ancial ree Bernard Shaw PO See: — 
spending policies implied in such programmes ; a oe » ° * matter. 
fs Mr, Stevens's plea for a billion dollar ex- | oon ae een ee ene waters “A pressing danger tothe free press tion of legicletaves to lop ott super 
penditure on public works. Smendient tiuntests 0 wditene ahaa vol io the eowspaver propriate D is eves Heke cat Oat the 
i, | the stimulus of clever and pointed propaganda, Bir Willmott Washington Correspondent | W*Y 1 this direction before the re- 
“OH, THE WORLD OWES ME A LIVING and without adequate consideration all the | of the London Times. cent elections. These provincial 
financial and economic phases, is the sort of es: @ _ bodies all are too large, with the re- 





» ALPH CONNOR is @ Canadian author who 
‘nas achieved world-wide fame by a number 
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tion, it would realise’ at ence, thet 
once 
efficiency shoal not be clogged by 
a surfeit of members. 


“A. BE. AMES & CO. 
, Renee = 


'' TORONTO 
Mentreal Vancouver Victoria New York London; Eng. 


This institution is fully equipped to render 
a complete service as Trustee, Registrer, 
Transfer. Agent, Agent under Escrow or 
Pooling Agreement, etc. J 


Head Office . . . . 2's 


inclined to accept unification as the lesser of two} PROFIT OR LOSS—AND HOW MUCH? Ginete Aca" puncte sok eae the : Serpe Po Twe Cham while, ane oe ) complicated es ; 
‘ The central feaeral legislature is|not available, the results already Liq . 
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brooke, Victoria. 


Company, Limited | 
TORONTO, ONT. 
Owning and operating mills at 






















































Should you desire to use any of these ser- 
vices,.we would be pleased to discuss them 


MONTREAL TRUST COMPANY 


Montreal 
Western Offices: 


x j 
PROTECTION WINNIPEG — EDMONTON — VANCOUVER 
a Toronto Office, 61 Yonge St. 









INVESTMENT 
SECURITIES 


W. C. PITFIELD & COMPANY 


235 ST: JAMES STREET WEST 





G. S. HOLMESTED 


ee in Bankruptcy 
Receiver, Etc. 


TORONTO, ONT. 
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DUNCANSON, WHITE & CO. 
STOCK AND BOND BROKERS 


Members: 
Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


Sth Floor,'15 King Street West 
Private wire connections to New Y ork, Chicago, M eg aby en 


Torento 


Rivers, 
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MONEY ORDERS 
in CANADIAN, UNITED STATES 
and STERLING FUNDS 


@ Money Orders drawn in 
Canadian $ are payable at 
par at all banks in Canada (ex- 
cepting the Yukon District.) 
@ Money Orders drawn on 
New York are cashed in 
United Stares funds or the 
equivalent at current rates of 
exchange in all countries, 

@ Money /Orders in Sterli 
Wneidarern na Lendodend sey 
be cashed in all countries at 
Cusrent rates of exchange. 


Your remithones is a when 
yor use fuerte 1 Bank of 
Canada Money Orders 
MONEY ORDERS SOLD 
AT EVERY BRANCH 
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In Canada, there is cons 
to negotiation of 


Eee a atdatte treaty evpest 
generally recognized. In a 
issue of the Journal of C 
New York, for example, it 
“For a number of years 
has been our best customer 
she absorbed about 13 per 
our total exports. No for 
change or quota restrictior 
fere with the movement 
and funds between the t 
tries. Formulation of a re 
commercial treaty that w 
account of current condit 
become desirable. However 
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thatin this case a lasting tr 
negotiated to remove tl 
from..centinuous changes 
political expediency.” 
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proximately 400,000. Produ: 
the United States and Cana 
coming season ‘will be abou 
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the world, it is estimated, v 
about 100,000 skins. 
outlook for sale 
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about unchanged. 

A price basis will not 
lished in Winnipeg for : 
however, owing to the 
mild fall which has « 

of silver fox 
toba ranches. Few skins a 
on the market and it is 
if there will be any q 
these goods available 
of December. 
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City of Cap-de-la-Made 
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MONCTON. 
HALIFAX 
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Toronto 


ontreal, Winnipeg, 
bec, Three Rivers, 
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ick F alls, Ont. 


are cashed in 
ts funds or the 
current rates of 
al! countries, 


rders in Sterling 


London and may - 


n all countries at 
me of exchange. 


ance is safe when 
berial Bank of 
oney Orders. 


but in that area, unfortunately, 
mild weather has not been accom- 
panied by rain. There is, therefore, 
no offsetting credit of better 
conditions. Frequency of orders to 
wholesalers indicates the paucity of 
stocks on retailers’ shelves. 

A recent compilation made by the 
w. Sanford Evans Service, Winni- 
peg, indicates that an additional sum. 
of $33,000,000 has been distributed 
to Prairie farmers this year over 
Jast in payment of grains, livestock 
and butterfat. This represents a gain 
of approximately 50 per cent. Con- 
ditions on the Prairies are very 
spotty, however, districts a few 
miles apart showing very different 

Retailers are feeling the 
creased distribution. 

s * 


returns. ° 
effects of this in 
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Trade Treaty With U.S.A. 

LTHOUGH preliminary negotia- 
Attions for a new trade treaty be- 
tween Canada and the United States 
are reported to be making some 
progress, the many problems in- 
volved in forming such 2 treaty 
make chances of completion in the 
near future seem remote. Washing- 
ton has adopted the policy of ne- 
gotiating trade treaties under the 
reciprocal tariff act first with coun- 
tries with Which U.S.A. has a favor- 
able balance of trade and those with 
which trade is relatively small. It 
appears to prefer to delay negotia- 
tions with the others until these 
treaties have proved successful. 

In Canada, there is considerable 


ition to negotiation of a trade ; 


treaty with U.S.A. under the Trade 
Agreements Act since the duration 


save many futaiane wanulecing 
firms from oo 


every -case 
ne net to be we with 
ess t cents in the dolar. 
Further, ban 
ture firms have been numerous, 
causing considerable losses to manti- 
facturers. 
Banks Reduce Credits 

One result of this large number of 
failures has been that banks are 
tightening down on credit, according 
to the trade, Under orders from the 
banks, inventories have been drastic- 
ally reduced. Obviously; this has 
caused price weakness in the retail 
market. s 

Volume’ this year shows an in- 
crease of 14.55 per cent as compared 
with 1933, based on results for the 
first ten months. Monthly changes 
in value of sales, as compiled by the 
Canadian Furniture Manufacturers’ 
Association, are shown in the follow- 
ing table: - 


Percentage Change in Sales of Farniture 


JANUALY 200500000008 sh 


of such treaties is limited for three | May 
and may be terminated by|? 


a definite five- or ten-year agree- 
ment is favored. In both the United 
States and Canada, however, the 
possibility of trade expansion under 
such a definite treaty appears to be 
generally recognized. In a recent 
issue of the Journal of Commerce, 
New York, for example, it is stated: 

“For a number of years Canada 
has been our best customer. In 1933 
she absorbed about 13 per cent. of 
our total exports. No foreign ex- 
change or quota restrictions inter- 
fere with the movement of goods 
and funds between the two coun- 
tries. Formulation of a reasonable 
commercial treaty that would take 
account of current conditions has 
become desirable. However, it is 
essential that careful pre 
study be given the problem, and 
that in this case a lasting treaty be 
negotiated to remove the matter 
trom continuous chahges due. to 
political expediency.” 

Good Demand 
for Silver Fox Pelts 

From Our Own Correspondent | 

WINNIPEG. — Competent ob- 
servers in the Winnipeg raw fur 
trade estimate that the world’s 
production of silver fox pelts in the 
13-34 season will amount to ap- 
poximately 400,000. Production in 
the United States and Canada in the 
coming season will be about 300,000 
skins. Europe and othereparts of 
the world, it is estimated, will pro- 
duce about 100,000 skins. 

The outlook for sale of silver 
foxes presents the brightest spot in 
the raw fur trade picture. There 
are no stocks being carried. over as 
is unfortunately the case with most 
other classes of fur. The trade is 
confident that silver foxes will sell 
freely at prices slightly below those 
established in-the early part of last 
season. One experienced operator 
thinks that poorer grades will sell 
down from ten to 20 per cent but 
that the best quality skins will hold 
about unchanged. 

.A price basis will not be estab- 
lished in Winnipeg for some ¢ime, 
however, owing to the unusually 
mild fall which has delayed the 
“priming” of silver foxes on Mani- 
toba ranches. Few skins are appear- 
ing on the market and it is doubtful 
if there will be any quantity of 
these goods available until .the 
middle of December. 


Cap-de-la Madeleine Pays 


Interest Due December 1 


City of Cap-de-la-Madeleine, Que., | BF! 


has been authorized by the Quebec 
Municipal Commission to pay inter- 
est Coupons due Dec. 1, 1934, on 
ds issued under by-law 100, 
Holders of overdue bonds have 
been asked to register with F. Beau- 
mier, city clerk, so that cheques 
Covering interest may be mailed. 


N.S. Apples For Ontario 
Approximately 200,000 barrels of 
apples have been shipped from Nova 
tia to Ontario and Quebec already 
~s season and growers and export- 
‘rs in the Annapolis Valley predict 
that before the season closes more 
me a hae be 
et, n 
a total of $750,000 to Nova Scotia, 


years 
| the president at any time. Instead, | a: 


Many Factories Closed 

Despite the substantial increase in 
business shown this year as com- 
pared with last, many factories 
throughout Eastern Canada are 
closed down or working on short 
time. One result of the survey of 
the industry, made under the direc- 
tion of the Price Spreads Commission 
has been that wages have been in- 
creased in many factories. 

While furniture prices have re- 
mained at their lowest point there 
have been numerous increases in the 
cost of component materials. Mirror 
glass, for instance, has increased 25 
per cent in price from a year ago, 
while varnish, ‘glue, ete., is also 
higher. . There has been little change 
in Jumber costs, however.. 

-»- -»_ Axwait.Call to Ottawa - 

Furniture manufacturers have not 
yet been called before the Price 
Spreads Commission -but are: ready 
to appear at any time. The proposed 
code, which has been signed by the 
majority of the leading manufactur- 
ers, is tempordrily inactive awaiting 
results of the Ottawa probe. 


RETAIL SALES GAIN 
6 P.C.. OVER 1933 


All Types of Stores Report 
Higher Sales Volume 
in October 


Retail sales in October were 13 
per cent-higher than in the previous 
month and six per cent above the 
total for October 1933, according to 
a compilation made by the Domin- 
ion Bureau of Statistics, The indices 
are based on-calendar month sales 
of 118 chains and departmental estab- 
lishments,.comprising approximately 


2,800 stores. No-.corréection has been. 


made for seasonal influences or 
price changes. 

On the base of Jan., 1929, equals 
100, the October general index stood 
at 83.1 as compared with 73.4 in the 
previous month and 78.4 in Oct., 1933. 
All indices but one advanced in 
October as compared with Septem- 
ber, boots and shoes showing some 
recession. In every case sales were 
greater than in October last ‘year. 

Indfces of individual groups are 


shown in thé following table: 
Indices of Retail Sales 
(Jan., 1929100) 
Oct, 
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St. Simeon Pays Interest 


Fishe 
Due to December 1, 1934 


Village of St. Simeon, Que., has 
been authorized by the Quebec Mu- 
nicipal Commission to pay interest 
up to Dec. 1, 1934, on bonds issued 


‘under by-laws, 2, 6 and 9. 


Holders of overdue bonds have 
been asked to register with Armand 
Asselin, St, Simeon, so that cheques 
covering interest may be mailed. 


‘ 


Government, Municipal 
and Corporation Bonds 


List of - offerings, or current 
quotations on any issues, fur- 
ished: prompdly ou sequent 


Royal Securities Corporation 
' Limited Serie tars oh 


244 St, James Street | 


_ 380 Bay Street 
, TORONTO,2 . 


‘ 


Offices throughout Canada; also in New York and London. 


191213 tg ‘15 46 ‘17 ‘18 ‘19 ‘2021 ‘22 '23'84'25 26 '27'28 29 30'S! S239 
Although improvement has been shown in construction this year over the 


exceedingly. low figure of 1933, recov 


the high totals of 1927-30 are approa 
by The Financial 


has still a long way to go before 
. The total for 1934, as estimated 


Post from eleven months figures of MacLean Building 


Reports, is less than half the average of the past twenty years of \$300 


million. 


Ontario Leads 


Recovery _ 


Of Construction Industry 


Total for the Province This Year More Than 50 Per 
Cent of Dominion Figure — Dwelling 


Construction 


Ontario leads the marked recovery 
in construction which has taken 
place this year, it is revealed by an 
analysis made by The Financial Post 
of construction. contract totals com- 
piled- by MacLean Building Reports, 
Toronto. More -than half of the 
total of construction contracts award- 
ed during the first eleven months of 


1934 is credited to Ontario as com-|N. 


pared with an average for that prov- 
ince in previous years of about 40 
per cent. 


port higher totals this year-than in 
the same period of 1933. AsiR 

In all provinces, this year’s totals 
are higher than those of 1933, the 
Dominion figure showing a ‘gain of 
34 per cent. Despite the improve- 
ment, however, the 1934 figures ‘re- 
main far behind those recorded ‘in 
the ten years prior to 1931. Part of 
this difference is accounted for by 


the higher cost of construction in| In 


those years. On the basis of 1929 
prices it is estimated that the 1934 
total would be about 20 per cent 
higher. 
Quebet Total Small 

Failure of Quebec to keep pace 
with Ontario and the. Maritimes in 
recovery is largely responsible for 
keeping the 1934 Dominion aggregate 
below 1932. Quebec’s share of the 
Dominion total this year is only 25 
per cent as compared with an aver- 
age of over 30 per cent in previous 


years. 
Contracts awarded during the first 


| Commodity Prices 


pees the most striking feat-} 


ure of the commodity group in 
‘the past fortnight has been the ten- 
dency of raw silk. to break out of 


the rut to which it had been con-)} 
This 


demned for months past. un- 
expected price rise cannot be as- 
cribed. wholly to the prospect of the 
settlement of the dyers’ strike and 
a rise in rayon quotations. The in- 
centive/ has probably come from the 
decline in Japanese, stocks of silk. 

Consumption of rubber appears to 
be greater than shipment and stu- 
dents of the situation are coming to 
believe that prices for this com- 
modity may be constructively af- 
fected in the future. Shipments for 
October, November and December 
are expected to total 197,000 tons 


.|which consumption sis tentatively 
$33 | estimated at 227,000 ns. 


Weekly Indices 
+s» 1164 


a 


Comm, ......6.. 768 
Crumps (Brit.) .. 63.9 
U. S.:Labor .... ag 


Mer 
Other 


ore Active 


eleven months of the past two years, 
compared with’ the totals for the 
same period of this year, are shown 
in the follo table: ’ 


Contracts Awarded By Provinces 
(First Eleven Months) 
1932 


New Industries 
and Plant Extensions 


in Canada 
oo Shon 


Sealed Power Piston Ring Corp. 
of Muskegon, Mich. will open a 
plant in the Border Cities, and ex- 
pects to be in production of piston 
rings by the first of the year, accord- 


p22'100 | ing to the Border Cities’ Star. It is 


expected that some 30 persons will 


‘000 | be employed when the company is 


New Brunswick, ‘Nova | Sask 
Scotia and British Columbia also re- B 


S. cs. 9,182,400 

Dom. «., 119,749,300 

! More Dwellings Buiit 
Building of residences is the only 

type of construction which shows 

improvement this -year compared 

with both 1933 and 1932. Business 


dustrial 

below that of 1933 but is slightly 
higher than 1932. Contracts awarded 
by types of construction appear 
below: ‘ 

Construction Contracts Awarded 

% (First Eleven = 

tase = ios 

Residence 29,128,000 22,791,500 27,700,200 
Business 1 25,315,500 38,644,900 
Industrial . 7,880,600 8,749,000 7,710,900 
Engineer’g 47,609,800 32;226,200 64,626,300 


Total ... 119,749,300" 89,082,200 128,682,300 


Construction in November 

Contracts awarded in November 
this year amounted to $10,451,500, 
approximately $700,000 less than in 
the previous month. For the eighth 
successive month, however, the total 
is higher in the corresponding 
‘tmonth of 1983.. There were no extra 
large contracts awarded during the 
month. Leading contracts in Novem- 


in production. 
Canadian Postum Co., Windsor, is 
constructing a new warehouse at a 
cost of $17,000, according to the 
Border Cities’ Star. There will be no 
increase in the number of men em- 

ployed by the company. 
bec Asbestos Corp., of East 


Broughton, P.Q., will erect a manu- | yi 


facturing plant at Lennoxville, P.Q., 
according to the Montreal Gazette. 
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half in the former province. Failures 
by provinces follow: 
‘Failures to Nov. as. 
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Se eedereeperes 

See eee eee eeeeeeenesere 
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Alberta 
British Columbia Seer eeeeeeeee 


Car Loadings 
Nov. 24 numbered 47,748 as comnpaned 
with 50,264 in the previous and 
44,492 a year ago. The adjusted in- 
dex ee declined to 65.87 as 
against a year ago. 

Crude Pétroleum imports in Octo- 


ber. totalled 110,637,902 gallons as‘ 


against 91,713,858 gallons a year ago. 
New Automobile Sales in the first 
ten months of 1934 numbered 68,681. 
Sate 
ha Rubber Hts in Octobe 
w Ru Imports r 
were 6,816,973 Ib. as 


against 6,205,577 | 
Ib. in Sept. and 5,779,781 Ib. in Oct. bt 


Products, Limited, 
will also construct a plant at Len-| 1933. 


noxville, according to the Montreal 
Gazette. 

Medern Methods Products Co. has 
been organized in Desoronto accord- 
ing to the Desoronto Post, House- 
hold mechanical products will be 
manufactured for this firm -by Redi- 
Heat Electrical Appliance Company, 
Desoronto. 

Continental Paper Products is con- 
structing a $100,000 addition to its 
Ottawa plant. (See item on this 


page). 


Continental Paper Products 


Makes $100,000 Addition 
Continental: Paper Products Ltd., 
indirectly controlled subsidiary ‘of 
International Paper & Power Corp. 
is ae a two-story addition to 
its” wa plant at a cost of $100,000. 
The new wing will increase the floor 
arent approximately 18,000 square 
feet. ; 


floor of the new 
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_GNLR. gross earn. (Nov. 21) ..$ 3,155,362 $, 
Business Conditions— ‘ 


: Weekly index D.B.S. (Nov. 24)’ 


‘ 7 $2.1 
Business failures (No.) (Nov, 24) mH 47 
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Business Conditions— ; 
Financial Post index® (Oct.) . 

) “* s 

C.N.R. net revenue (Oct:) .. $ 

Iron and Steel (October)— 

iron (tons) 


41,946 
2,125 
2,704 
0696 
1,655 os 
2,704 
October) .. $ 2,721,919 $ 
(Nov.) ... § 419,451,500 ¥ 
235,021 
204,904 / 
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1,606 58,183 

2,723 89,152 

2.766 43,389 

496 10,498 
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2,766 43,389 
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- Stelco Galvanized Sheets 
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Figuring the present value of your 
assets, do specific bequests seriously 
decrease the residue available for your 


We suggest a careful check-up and 

_ Should your inventory show the wis- 

dom of a changed plan, please feel free 
to consult us. 


Executor and Truslee 
since 1897 
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TRUSTS soa GUARANTEE 
TORONTO 


FABRICS & YARNS 


Basic raw inatecials 
for many Canadian 
Industries. 


Se Sa 2 
DOMINION TEXTILE 
Company Limited 

. . s 4 UVER | 


MonTREAL Toronto HAMILTON 


42,000 feet of 
STELCO Pipe under 


The Forum is the Montreal home of Big League Hockey. 
games on its 17,000 square feet of ice. When the man- 
agement decided to renew the 8 miles of 


carries the freezing liquid required to make the ice, they 


which 


% 
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“chose Stelco Pipe. It wab installed under the direction 


of Superintendent Newberry. ‘ 


Seelco 


Pipe is always dependable — it resists corrosion » 1) 


‘ ¥ 
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because it is scale free; it is always true round, because, 
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Branch Business 
Montreal and Imperial 
mada have atranged a 
change of business in 
ith the closing .of two 
In branches. 

ontreal is closing its 
romhead and the busi- 
> transferred to the Im- 
ribune. The Imperial 
psed its Benson branch, 


_ SAVING THE C.N. R. 
Railway Deficits are Not Political Issue 
But One For Every Citizen To \ 
_ Face Frankly | 


os 
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perity to solve the railway problem: But increased traffic alone 
cannot end deficits on the Canadian National Railways, particu- 
larly if it is to be simply an excuse for new spending. 

What is required is the immediate implement of the Duff Com- 
mission recommendations ‘for non-political operation, for opétating 
economy to the ultimate degree, for co-operation between the major 
railway systems, . ‘ 

Leadership in these directions should come from the Trustee Board 
of the Canadian National Railways and should have the support of 
every Canadian citizen. 

In some quarters there is a disposition to regard every person who 

asks for more efficient operation of the government lines as either an 
antagonist of the C. N. R. or a spokesman for+the Canadian Pacific 
‘Railway. 
- his is an untenable criticism. Those who are the strongest advo- 
cates of government ownership, who are the most insistent supporters 
of the Canadian National Railways, are the ones who should be leading 
‘the campaign to save the Canadian National Railways from continuance 
of the present large deficits, 


VT seriy to sive the tallway problem ‘But inrsassd tate dione 


Public Ownership Not in Question Now 
T MAY be that some deficit is unavoidable. This viewpoint was 
expressed by a business man who remarked the other day, “This is 
not a $100,000,000 problem. You have to write out the deadwood. It then 
becomes, say, a problem of meeting a loss of $50,000,000 a year. And I 
think that the country is better off meeting that loss than paying the 
price of a railway monopoly.” 

This view raises for consideration a number of points. Even if one 
were to accept the general argument as fair and reasonable one might 
properly ask, “But why. pay, $50,000,000 a year for that insurancé or 
luxury or service when, by economy and efficiency, we might have it at 
$25,000,000 a year or $10,000,000 a year, or possibly at no burden ‘at all 
on the taxpayers?” Bet 

In pleading for greater efficiency and operating savings in our rail- 
way operations,*The Financial: Post does not consider that government 
versus private ownership, or competition versus amalgamation are 
under discussion. : 

These questions are always inherent.in the railway problem.. The 
Financial Post is not here discussing them. 

What The Post is asking for is something that everyone in Canada 
can support: a fair and thorough trial of the Duff Commission recom- 


mendations, 


_ ‘The First Step That Should Be Taken | 

HE FINANCIAL POST, in this series of articles, has been urging as 

one of the first steps that ought to be taken by the new Board of 
Trustees, a complete study of the railways’ operations by a group of 
outside experts. This would not be a survey by Parliament, and prob- 
ably not even a survey for publication; rather a survey for the benefit 
of the Board of Trustees to guide them in their work. is 

Since coming into office they have.added but little to the economies 
effected before January 1 last. Rather, to’ judge from the published 
statements of the chairman, C. P, Fullerton, they regard further econo- 
mies as politically undesirable. They have failed to grasp the purpose 
of their appointment, which was, in the words of the Duff Commission, 
to emancipate the National Railways. from-political interference and 
community pressure; to attain the scale of economies which would 

bring the burdens of the National system within reasonable dimensions 
and effectively check extravagances and costly operation. 

It is freely urged on behalf of the trustees that they have.done all 
that could be done to cut expenses. There is plenty .of evidence to 
the contrary. ‘ 

Any group of men put in charge of a large and bankrupt concern, 
and told to make a success of it, would begin their work by a study of 
every phase of operations, with particular reference to efficiency and 
cost. They would draw upon-their own background and experience. 
In the case of the three trustees of the Canadian National Railways the 
background is extensive and the experience rich. 

They would draw as well upon the experience and technical know- 
ledge of the operating officers of the company and here, again, there is 
available a wealth of experience to ald in the formulation of decisions. 

But they would go further; they would make sure that they and 
their officers were right; they would make certain that nothing was 
everlooked. They would call in independent experts; engineers, 
accountants, operating men. They would obtain an exhaustive report 
for study and probably for almost complete adoption. ’ 

That is what the C. N. R. trustees should do. It might cost $100,000 
or even more to. get such a study; it would probably show ways of cut- 
ting many times that from annual expenses. 

Until the Canadian National Railways trustees have:had every 
avenue of efficiency and economy explored they cannot claim to have 
done the job they were given:to do. 


* * & + 


The Burden is Greater Than People Think 
poannaes and newspapers who ought to know’better continue 
to ignore the essential facts, to delude the public with statements 
and figures that can be the product only of ignorance or insincerity. 

The most dangerous of these reassurances is the constantly repeated 
statement that as soon as recovery comes and the Canadian National 
Railways can once again enjoy its 1928 revenues, the railway. problem 
will be solved. 

But the railway problem was not solved in 1928. Even in that year 
the C. N. R. cost the taxpayers $33,400,000 and since then the debt 
burdens, upon which interest must be paid, have grown by hundreds 
of millions. .» 

Disregarding, for the moment, all the millions of dollars that we 
have already paid out of taxes to finance the deficits of our railway 
“experiment” we have incurred a debt on account of our public owner- 
ship of railways of approximately $2,400,000,000. Interest at the rate of 
five per cent on this is $120,000,000-a year, at 4% per cent well over 
$100,000,000. 

This year the railway will earn toward the payment of that interest 
change a sum that may total $10,000,000 or $12,000,000. 

Every cent of the difference will be borne by the taxpayer. He will 
either pay- it in his taxes or add it to the debts upon ‘which he must 
continue from year to year, until they are paid off in cash, to pay 
further interest. 


* * * * 


\ aa” r s vs a she} - 
aie e 
f : 
e 


“A Profession 


Cuba, Erazil, Colombia, British West 
Indies, Spain, Porto Rico, Argentine, 
France, England, Peru, Panama and 
other countries. Its operations are 
international in scope. 

With the new presiderit rests the 
responsibility of initiating policies to 
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MORRIS W. WILSON 
he jocularly mentioned that Mr. Wil- 


cares and worries off hisshouders. 


_An Outstanding Career 
From the time he entéred the bank 
as a lad of fourteen, Mr. Wilson has 


task the Maritimes, he was transferred to 


of giant size. Naturally he is a busy 
man. He never gives the impression 
of being rushed. Decisions have to 
be made from hour to hour; reports 
received and digested; clients seen 
and conferences held. Time is a pre- 
cious asset. Yet in spite of the multi- 
farious duties and responsibilities, 
Morris Wilson carries the load with 
an assurance and ease which are de- 
ceptive to the uninitiated. 


Has Strong Personality 
~The impression received on first 
meeting Morris Wilson is that here 
is a man who knows what he is do- 
ing and where he is going. Closer 
acquaintaneeship enhances this im- 
pression. There is nothing hesitant 
in his actions or word of speéch,- In 
a group of men he is dominant. True, 
he has the reserve associated with a 
banker, but that reserve is tempered 
with a friendliness which begets 
confidence, ; 
Pictures Don’t Do Justice 

Outwardly Mr. Wilson is a rugged- 
looking individual. His boyhood 
days around the docks at Lunenburg 
gave him. the foundation of a fine 


Vancouvet in 1909. Two years later, 
he was manager of the main office 
there. Other promotions followed 

til in 1922 he was appointed to 


president of the Royal Bank. 
This career —n finds few equals 


measurably valuable. 


Enjoys His Work 
“Work is my first interest,” Mr. 


His interests are not all with bank- | portuni 


ing. He is president of the Mount 
Bruno Golf Club, located on the 
South Shore of the St. Lawrence 


little heavier, but he carries his 


weight well. His features are seldom 


May be the official photographer be- | | 
lieves the president of a bank should | | 


be stern and forbidding in. 


appear~ | | 
ance.’ Mr. Wilson tan be grim and/|| 
determined when the occasion war- |} 


dent. 


Receives Ready Co-operation 
He is a fine example 


that quality. a 

On the occasion of the last. share- 
holders’ annual meeting, a little in- 
cident took place which gave an ink- 
ling of the man’s executive ae, 
and broadness of mind. R. T. 
of Winnipeg, proposed the vote of 
thanks to the officers and employees 
for their work during the preceding 
year. In the course of his remarks 
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years, cost $65,203,000. 
‘| to this the cost of the 8,778,702 


Three Newsprint Mills 
Record Loss on Current 
-  Year’s Operations 
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The three Canadian mills at Three 
Rivers, Gatineau and Dalhousie, 
which have an averdge age of about 


of timber licenses back of them and 
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tures, it is reported have 


Year End. 


the working capital tsed in them, | other 


holdings, and the company’s total 
investment in the three properties as 
oa 1934, ee to $89,552,- 
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Favor Marked Increase 
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Railway Contribution to Our Debt Burdens | 
° THIS series of articles, The Financial Post has attempted to present 
eg sets of figures that demonstrate the enormity of our railway 
en, . 

Some of the figures have been ‘so startling as almost to challenge 
credulity, A leading citizen remarked the other day, “If those figures 
of the losses of the Canadian National Railways had not appeared in 
The Financial Post, I would not have believed them to be true.” 

But they were true, tragically true. 

The extent of the burden may be demonstrated in still another way. 

Canada’s net debt at March 31 last was, according to the figures 
Presented in the budget speech, $2,732,000,000. 

In addition, the government had guaranteed bond issues to an 
amount of $993,000,000, of which all but $31,000,000 was on account of thé 

National Railways. 4 keh 

Further, the government was responsible for $292,000,000 of Cana- 
dian National Railways bonds not specifically guaranteed. 

Thus we arrive at the effective Dominion debt of the people of 


The total is $3,987,000,000. 

The two chief items in the total are these: 

Our government-owned railways, direct debt. and 
Dominion debt 


Past deficits of the Dominion ..........++ 937,000,000 
In other words, our public debt and railway debt were incurred ss 
In investments in governmen t ' 
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Let it not be assumed that the $2,371,000,000 of debt created by the gov- 
ernment railways represents all that we have on them. Hun- 
dreds of millions of dollars have been paid out of taxation to finance 
allway Qemiaits Seid UM es 
in the stocks of the Grand Trunk and other lines. ._- ini Aah 
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POLICY CHANGES 
PORTAGE MUTUAL 
IMPROVE RESULTS 
Higher Rates, Elimination 
of syne Fleets 


eip 

Definite changes in underwriting 

icy, made this year by the Port- 
age la Prairie Mutual Insurance Co, 
have resulted in improved loss ex- 
ience and in creating a better 
financial situation in the company, 
The Financial Post understands. 

nges which have been instituted 
during the year include more selec- 
‘tive writing of farm fire risks, in- 
crease of automobile public liability 
and damage rates to the 
level and a halt in the policy 
of writing synthetic fleets. 

Fire loss experience this year has 
been excellent, it is believed. Al- 
though this is the common experi- 
ence of most companies, the Portage 
credits some part of this betterment 
to stricter underwriting, particularly 
of farm business. Throughout the 
year, the company has impressed on 
agents the necessity of holding fire 
coverage down to the replacement 
yalue of buildings covered. This, it 
js said, has had excellent results. 

Due to the policy of the company 
of allowing synthetic fleet risks, 
written during the past two years, 
to lapse when they fell due, a con- 
siderable amount of auto- 
mobile business is now on its books, 
It is believed that this deliberate 
policy of allowing non-profitable 
automobile business to lapse will be 
continued next year unless there are 
rate changes. 

Despite the increase of the p/1 and 
p/d rates to the tariff level, .fire, 
theft and collision coverages con- 
tinue to carry par$ of the losses on 
the former. Passenger hazard has 
proven to be the heaviest loser, an 
experience common to all companies, 


Ontario Fire Losses 
Show Good Réduction 

October fire losses in Ontario 
showed a sharp reduction from the 
‘same month a year ago, total — 
wi 
$728,589, There were also fewer fires 
reported, the October, 1934, total be- 
ing 1,280 as compared with 1,317. In- 
gurance loss in October this year, 
amounted to $544,611 as compared 
with $626,811 a year ago. 

A six per cent reduction in fire 
loss is recorded for the first ten 
months of the year, the total being 
$8,890,162 as compared with $9,476,- 
045. The number of fires recorded 
is practically the same being 13,118 
this year as compared with 13,000 last 
year. Insurance loss this year 
amounted to $7,503,742 a reduction 
of almost 10 per cent. 

There was a decrease during the 
first ten months of this year in all 
types of losses with the exception of 
factories, largest reduction being in 
barn and store losses. 


Property Damage Rates. 
Said to Need Revision 
Necessity of an increase in auto- 
mobile property damage fates to 


‘compensate for the higher cost of 


repairs which-has followed intro- 
duction of such innovations as in- 
dividual wheel suspension was stres- 
sed by an insurance executive, inter- 
viewed recently by The Financial 
Post. He pointed out that rates were 
not based scientifically on the value 
ot the automobile body and that 
there had been a decided increase in 
this value in recent years. 

In the case of individual .suspen- 
sion, he stated that his company's 
experience had been that in any ac- 
cident in which this part of the car 
was damaged they had been unable 
to settle for less than $35. This coni- 
pared with $15 or so on cars without 
this feature. 


)—<—$—$<—$—$—$—————____________________ -_} 
Licenses Issued 
—[—[—[—[—=— {= § — —__———Sa 
Security National Insurance Co. 
has received a certificate of registry 
authorizing it to transact, in Canada, 
the business of fire insurance and in 
addition, hail, sprinkler leakage, 
tornado, and insurance against \dam- 
age to property of any kind. caused 
by the explosion of natural or other 
gas, restricted to the insurance of the 
same property as is insured under a 
policy of fire insurance of the com- 
pany. 
General Accident Assurance Co. of 
Canada has received a certificate of 


‘ registry authorizing it to transact 


forgery insurance in addition to the 


THE. 


MONARCH 


Loss Ratio for Hail Assoc. 
"Expected to Be 60-Per 


groups. groups 
comparatively favorable 
Others have had a very 
fence. Volume of business 
the game as last year 

ratio was something 

cent. 


New Factor Enters — 
Auto Rate Picture 


Licensing of London Lloyd's 
in Ontario may have an effect 
on automobile rates, it is 
believed. Although loss ex-’ 
perience this. year has been: 
sufficiently bad to warrant 
increased rates in 1935, it is 
felt that an increase in rates 
would allow Lloyd’s to make 
considerable headway in the 
field writing at lower rates 
and with a fair possibility of 


profit. 

Should, however, rates be 
left as they are at present, 
it is thought possible that 
Lloyd’s’ will not miake such a 
strong bid for the business, 
Definite word of automobile 

for 1935 will likely’ be 
available following the tariff 
association meeting scheduled 
to start at Montreal on De- 
cember 11. 


Automobile Act 
Changes Ready 
For Enactment 


Amendments to the Uniform 
Automobile Insurance Act, in effect 
in all Canadian provinces except 
Quebec, as approved by the Asso- 
ciation of Superintendents of Insur- 
ance, have been drawn up in legal 
form and will be recommended to 
the: various provincial \Jegislatures 
for enactment. Draft of the pro- 
posed amendments was issued last 
week by R. Leighton Foster, On- 
tario superintendent of insurance, 
and secretary of the association. 

The amendments are frecom- 
mended by the Canadian superin- 
tendents pending a general revis- 
ion of the act which will be pre- 
pared for consideration at the 
association’s 1935 conference. 

Among changes recommended is 

one which would enable the super- 
intendent of a’ province ts ‘approve 
special. forms of policies; another 
removes ‘doubts and uncertainties 
and makes provision for fair dis- 
tribution between the insurer and 
insured in cases of partial recovery; 
provision is made in another to 
cover the owner or ~ whoever 
drives a car with his consent} 
another is aimed to defeat collusive 
claims of members of families; one 
deals with the minimum liability 
under the pdlicy, and provisions 
dealing with excess coverage and 
defence where there is excess cov- 
erage would be changed. 
‘ Other amendments suggested 
would permit the insured to be 
added as a third party, change the 
clauses dealing with driving while 
intoxicated, restore the conditions 
dealing with repair or replacement 
when there is loss of damage to an 
automobile, and provide that the 
company must only refund prem- 
iums actually paid by. the insured 
when a policy is cancelled. 


classes for which it is already regis- 
tered 


Commercial Union Assurance Co. 
has received a certificate of registry 
authorizing it to transact, in Canada, 
fire, life, accident, automobile, burg- 
lary, inland transportation, lrmited 
explosion, plate glass, sickness and 
sprinkler leakage insurance and-in 
addition thereto falling aircraft, 
earthquake, hail, tornado, riot and 
civil commotion, limited to the as- 
surance of the same property as is 
insured under a fire policy with the 


company. 


LIFE 


ASSURANCE COMPANY 
Established in 1906 


Up-To-Date Plans —, Stronger Than Ever 
A PROGRESSIVE CANADIAN COMPANY 
Branch Offices From Coast to Coast 
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“Canada’s Largest Fire Mutual” 
The WAWANESA MUTUAL 
INSURANCE CO. . 


HEAD OFFICE—WAWANESA, MAN. 
Operating in Quebec, Ontario, Manitoba, Saskatchewan, Alberta and 
British Columbia 
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LLOYD’S GRANTED 
ONTARIO LICENSE 
DESPITE PROTESTS 


Gives Public Benefit of 
Low Rates, Says 
Premier. — 


Despite many tations 
against it, the Non-Marine Under- 


applicants and from counsel repre- 
senting the All Canada Fire Federa- 
tion, the Toronté Insurance Confer- 
ence and the Ontario Fire and Casu- 
alty Agents Association. “The 
license was granted,” according to 
the official statement made by Pre- 
mier Hepburn, “after full eonsidera- 
tion had- been given to all the repre- 
sentations made.” 

The licensing of Lloyd’s in Ontario 
follows the granting of a similar 
line license by the Province of Que- 
bec in June, 1932, Conditions of the 
Ontario license follow closely. the 
proposed Federal act defeated this 
year. Now that the Ontario applita- 
tion has been ‘successful, it is ex- 
pected that little difficulty will be 
found in obtaining licenses in other 
Canadian provinces as ahd when 
these are required. 

Official Statement | 

In the official statement announc- 
ing the granting of license, Premier 
Hepburn states, in part, as follows: 

“It is anticipated that the result of 
the license will be to make more 
fully available to the public of On- 
tario the special insurance services 
which this unique British institution 
offers. It involves no reflection upon 
nor comparison with other great and 
worthy institutions to that 
Lloyd’s of London has a Ww ‘wide 
and illustrious reputation . arising 
both from its long history and its 
peculiar association with British 
commerce in all parts of the world. 


“Of course the license is subject 
to the provisions of the act applic- 
able to insurers generally and the 
licensees will require to pay the 
same scale of taxes and fees applic- 
able to other classes of insurer. In 
addition, special: regulations ap- 
propriate to the case have been 
adopted under the authority of sec- 
tion 78 of the Ontario Insurance Act, 
which follow the general lines of 
the Insurance Companies Act, 1909, 
of Great Britain and the regulations 
of the Board of Trade “of Great 
Britain made thereunder, 


Need British Certificate 
“The Order-in-Council requires 
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Decker Mutual 
pt W..J. Burgees. Recent benefits 
ed to be around $900 each. Last 
two benefits were paid on account 
of members who had contributed 
only $10 each. Function of club be- 
lieved justified in supplying needs 
of those who could not afford regu- 
lar insurance protection. Placing of 
club on actuarial basis “might dis- 
locate the whole organization” in the 
opinion of Mr. Decker. 
Mutual Supporting Society—rep- 


of Trade of Great Britain, that the but 


underwriters have complied with 
the requirements of the Imperial Act 
and the regulations thereunder, 
which include the deposit of securi- 
ties’ and financial ,guarantees by 
every underwriter in amounts deem- 
ed adequate for their world-wide 
business.. The Ontario Insurance 
Act expressly provides that members 
of London Lloyd’s who comply with 
these regulations are not required 
to make a special deposit in Ontario 
as a condition of license and the gov- 
ernment believes that the interests 
of the insuring public are adequately 
protected by these guarantees. 

“The government is informed that 
all business written by Lloyd’s in 
Ontario will be written through Can- 
adian agents and brokers. The regu- 
lations / adopted in the Order-in 
Council approved today inelude a 
requirement that the chairman of 
Lloyd’s shall file an undertaking 
that all underwriters at Lloyd’s will 
accept service of process in Ontario 
and submit to the jurisdiction of 
Canadian courts in all matters aris- 
ing out of their policies. 
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pany’s operations since its founding in 1884. 
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Wise selection of risks, 


Good business management. 
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‘ For 87 years the Canada Life has held fast to these 
principles, with the result that it has become one of 


_ the very strong financial institutions of the world. 
Back of every policy issued by the Canada Life 
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Nor do we attempt to 


Is there any possibility of any~ 
eine being realized on the pre-= 
ferred shares of Saskatchewan 
Co-operative Creamefies? 


The Saskatchewan Co-operative 
Creameries Ltd. has been operated 
by a receiver for about three ¥ 

this step Was taken, it 
agreed first to pay off 
to the Saskatchewan 
secondly to settle with 
holders and thirdly to settle with 
preferred shareholders. 

which is one of 


4 interest on the bonds, 
$232,000 were outstanding at 


time the receiver took over, is still) 


two or three years in arrears, though 
‘the holders have got some payment 
since the receiver took it over. With 
a moderate improvement in present 
business, it is believed that eventu- 
ally there may be something for the 
preferred shareholders but full set- 
tlement must be made with the gov- 
ernment and also with the bond- 


to stocks 
envelope must be enclosed, Write r 
Sn OS oe eee yeh oy 

make of the probable trend of any security. The service, 


@ny forecasts 
other words, is one of fact and not/of opinion. 


Saskatchewan Creameries ees 
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The company, which has no funded 
operates a modern plant in 


debt, 
Toronto with branchés at Hamilton 
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holders before anything will be left aon 


for the other security 


Beauharnois Power 
Will you be good enough to let 
me have an opinion on the Beau- 
harnois Power Corp. bonds? I 
understand that interest payment 
on this security will not commence 
until some time in 1938, 


Under the terms of the financial 
reorganization of Beauharnois Power 
Corp., this company has deferred 
interest on its collateral trust bonds 
until April, 1938. By that time it is 
confidently expected that the income 
from the increased deéliveries of 

~ power to the Ontario Hydro and to 
Montreal Power will be sufficient to 
take care of the obligation in respect 
to this issue. Meanwhile the issue is 

. selling at a discount because of the 
lack of interest payments. As the 
time‘for payment draws near, this 
condition may change. The position 
of the company is now satisfactorily 
established in so far as finances and 
operations are concerried. 


Langley’s Preferred 
Among several investments of a 
moderately speculative nature I 
have been considering Langley’s 
Preferred. What is the company’s 
present position? 


There has been a decided improve- 


. ment in the earnings of Langley’s 


ltd., during the current year. A re- 
port of operations covering the first 
2% weeks to June 16, 1934, showed 
net earnings of approximately $28,- 
500, or a little more than twice the 
amount reported for the same period 
in 1933. After depreciation, prefer- 
red dividends of $9,900 were almost 
earned compared with a deficit of 
approximately $9,000 for the same 
period in the previous ‘year. 

With current assets exceeding cur- 
rent liabilities ~by approximately 
$125,000 the company is in a con- 
siderably stronger liquid tion 
than a year ago. Three dividends of 
$1.75 each have been paid on the 
company’s preferred stock this year, 
these being the first such disburse- 


» ments since 1932, It 1s understood 


that the improvement in the com- 
pany’s business which was noted 
early in the current year is continu- 
ing and generally speaking the cut- 


throat competition which featured’ mation to indicate that Canada | adverse working capital of $701,129 | done 


Dosco 
I am the holder of some common 
shares of on Steel and 
Coal Co., and would like to know 
what progress is being made by 
the company. » 


Dominion Steel and Coal Co.’s op- 
erations this year have been on a 
better basis than last year. .Much 
of the business-in the iron and steel 
division, however, has not been pro- 
fitable. The management secured 
a substantial order for steel rails 
from the Canadian National Rail- 
ways which was given to them on 
account of unemployment relief. The 
company’s principal subsidiary, Do- 
minion Coal Co., has had an excep- 
tionally good year and expecta 
are that the report for 1934 will 
show earnings on a larger basis than 

for many years past. From 
an operating point of view the po- 
sition of the company has improved 
over the last twelve months but the 
position of the common stock of Dos- 
co ig still uncertain. The company 
has asked the debenture holders for 
certain concessions so that it may 
be in a better position to take care 
of its indebtedness to the banks. 
These concessions were granted by 
the debenture holders. 


Canada Cement 
I should appreciate an opinion 
a holder of a $500 bond and am 
wondering whether or not there is 
a possibility of default in interest 
payments in view of the decreased 
earnings. - ’ 


There is no official or other infor- 


Mining Enquiries 


Mining questions and b’ 
will be answered by 
this page. We cannot 


by subscribers of The Financial Post 


lems submitted 
tter and those of general interest will be published on 
this service to non-subscribers. A three-cent 


on sheets from mining 


extend stamp 
or stamped envelope must always be enclosed to cover the direct‘reply. Write 
and insurance ite 


general investment 


enquiries. No answers can be given by telephone or 


Bobjo Mines 
Do you know of any failure at 
the properties controlled by Bobjo 
Mines, which might account for the 
fall in this company’s stock? 


The stock of Bobjo Mines would 
appear to be affected chiefly by the 
generally depressed condition of the 
market at the present time and we 
know of no setback on the com- 
pany’s main holdings which would 
supply any other adequate grounds 
for this recession. 

Manitoba and Eastern, which is 
controlled by Bobjo, is reported to 
be getting good ore reserves, but the 
Management has stated that they 
wish to accumulate more ‘evidence 
before making any definite fore- 
cast. On the company’s Atlin-Ruff- 
ner Mine work of rehabilitating this 
old property is being continued. 
Bobjo Mines is a well-managed com- 
Dany and the date of the last report 
had a working capital of $136,032. 


Marbuan Gold Mines 

What is your opinion of Mar- 
buan Gold Mines as a long-term 
investment? 


Marbuan Gold Mines is a small 
Producer operating the property 
formerly owned by the March Gold 
Mines in the Porcupine area of On- 
tario, Present indications are that 
this company will never be anything 
more than a small producer, about 
150 tons of ore being handled dail 
at the present time. While this prop- 


Cons. Mining & Smelting 


What is the pa tion and 
future outlook. for Consolidated 


Mining & Smelting Co.? 


Consolidated Mining & Smelting 
Co. has holdings across Canada, the 
company’s Sullivan Mine being one 
of the world’s largest producers of 
lead and zinc, and is Canada’s larg- 
est silver producer. Its principal 
revenue in the past has been derived 
from these metals. With the stim- 
ulus in gold mining, however, the 
company entered this field in an 
aggressive amar mg" gs seers gee 
esting prospects near e 

mineral 


areas. It also 


Stadacona-Rouyn 


Please give me your valued 
——- as to the outlook for 


Cement is in a position to 
establish a more normal 


power. . i 
Mount Royal Hotel 


shown any mar 
year. The volume 
¢ and transit trade 
past sum- 


Donnacona Paper 
Could you give me any informa~- 
tion on the Donnacona Paper Co.? 
I have a bond, and they have paid, 
no interest since 1932. Have they 
gone out of existence? 


ome onguuagy cone a 
existence. 

1932 the com 3 affairs became 
80 oe at it < Sa 
necessary to carry out a rec ‘gahiza- 
tion plan. This, plan covered the 


tion of interest 
from August 1, 1932, to February 1, 
1934; a conversion oe wae 
pany’s obligation to pay ue 
August 1, 1934 to February 1, 1936 
into an obligation to pay such 
interest only out of net income 
earned after February 1, 1934, such 
interest to be cumulative and bear- 
ing interest at 5% per cent per 
annum; the cancellation of sinking 
fund installments from February 1, 
1982 to 1935, and modification of 
the trust deed so that should the 
company fail to pay sinking fund 
{nstalfments due from 1936 to 1938, 
such failure shall not constitute 
default. In return for these con- 
cessions the bondholders were 
given 121,804 Class A shares, at the 
rate of 18% shares for each $1,000 
principal amount of bonds. Further 
the bondholders are given the 
right to elect a board of directors 
until such time as the company has 
fulfilled certain of its obligations as 
set forth in the reorganization plan. 
Since the reorganization, the 
financial position of the company 


is still in 
middle 


in 1931 being changed to 9 favorable 
working capital of $543,603 in 1933. 


that you forward your 
registered mail to the Secretary of 
the company. 


Canada Dairies 


We should be glad if you could 
let us know.if there is any value 
to Dairies common and 
preferred stock, and if there is any 
market for the same? 


At the moment there is no market 
reported for Canada Dairies common 
or preferred stock and it is consider- 
ed of little value. | Holders of Can- 
ada Dairies preferred stock, about 
$300,000 of which had been floated 
publicly, were offered an exchange 
of Dairy Corporation common on a 
share for share basis at the time 
Dairy Corporation took over Canada 
Dairies in 1931. Dairy Corporation 
now holds $345,000 of the $410,000 
preferred shares of 

outstanding and 
common shares 


of | unusual circumstances 


Canada Dairies 
45,541 of the 50,000 
outstanding. 
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The 
tried to regulate the affairs of muni- 
cipal and school corporations in 
bec so as to achieve sound” 
economical management on the 
of the local authorities under 
supervision of the Commission, 
second, to ensure the least sacrifice 
from creditgrs, commensurate with 
the ability of a municipality to 4 

Apparently as a resu}t of the Com- 
mission’s work, the extent of muni- 
cipal defaults in Queébec-has been 
restricted 
pending on 
paper industry. 
available shows slightly 
$15,000,000 of municipal 
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Senior 
LTHOUGH senior golds have/|that a diamond drilling campaign in Sm hows Additions Far Advan This company, which is a promo- | wasting’ assets, and it is the desire ; lready i me 

=. been firmer during the past/the northern part of its holdings; AS THOM CADILLAC : elter S s Additions Far ced tion of R. C. Gamble, has been sub-| to provide for some return of capital 4a teens Meee Too aio L South meeees salnes ros e i 
) week the rally has not been sutfici- | justified, and such a programme has . By Staff Editor jected to various set backs and_re-|to buyers of trust or other certifi-) -2) continue without furnishing a Great Britain's departure fro 

aii Ot Ofer arnine pontine eee eee SUBJECT OF PROBE) svupsury—witn its battery of | show exports of this metal to have ee aie ’ bond. or postponing the sale of gold standard until October 
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% . e > ~~ 7 #. 9 a To : s.i3k4 0 e 
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weakness. Heavy offerings of the| 20% in such areas as remain un- ports for Dec. 7 will start the new, year well|1™ mos. .... 23,883,308 17,253,210 21,549,945 | mill. Shortly after ithe mill had | it ap essential. It is probable | divided “interests” as well; to the Saaventiad somewhat and as r 
Sailer’ have ited in derth de-| developed and that especial atten- eaiatabaipaizaie equipped to give the 1929 earnings} Although earnings for the third geen Increased to 100 tons capacity | that formula will be under | public, are aimed at in the provision period of declining prices has 

i resul eh tion be given to the geological sur-| y 4. Godfrey, Ontario Seeur-| record a real jolt. ° quarter of 1934 were slightly below | 20d electrified, it was found neces~| closest scrutiny as oil royalties are/that all fmineral deeds, oil leases, the weakness occurring 

vey now being made by Little Long | ities Commissioner, has annoywnced A visit to the smelter at Copper those of the first two quarters, world | ***7. to refinance the company, when | based on wells with very varied | oj] royalties and oil royalty inter- the non-dividend paying stoc! 
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. value all outstanding to 1,000,000/and others are more moderate but Thi / 
cline-in th , treasury. held. The direct object of the in-| sme} ocess l been |2nd it is a good guess that the)" ""” least 18 per cent per annum. This bought position and th 
iteered. onan + eae ae rca imenteine- vestigation will be to discover the eee eae te ee the in. (Company, in 1935, will come fairly {Shares no a ae live a long time. It is desirable that | yield is to be determined by the tify, of Cotes securities 
the year was recorded when the reason why optimistic reports were | dustry. As was expected, the pres- |cl0se to the record ‘for’ earnings set mes od. aL ee we eee trustees acquire a good deal “of vield or return for the three months oe aise thea ene of the | 
“stock fell to 86 cents, In subsequent | GREAT BEAR MINES circulated about this company and /| ent battery of eight ertors has |in 1929, when the company earned this time, 590,000 | information as to expected dura-|immediately preceding the date of , 4 tn the decline of st 

3 mm} ry of eight convertors shares were issued to old sharehold- of lives of various fields and be actors a eecune 
session, however, it reacted to slight- IN NEED OF FUNDS |!2r2e sums spent in building a mill| been unable to cope with the in-|#bout $1.47 per common share. In| 0 "100000 shares offered to the | wo aaa assignment. This yield must Canadian exchanges. At the 

levels. and installing expensive equipment | creased rate at which ore was being | 1993, the company’s earnings were = : © the ithe respective “sands.” The Com-| verified by documentary evidence. of the Gecling ‘most of the we 
about §3 cents per share. Predic- | Public to finance the new mill. In! mission realizes that the 18 per cent|i¢ this yield is not realized in the i nehaities were liduidated and 


brought from the Creighton and 
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"enter stocks have moved in sym-| Operations at Hottah Lake when the ore was not available in 
Frood mines. Not only will the ad- 


earni July, 1931, the authorized stock was| provision might easily be inade- 
¢ with Eldorado, Nipissing.| “Suspended For Winter _ |Swiicient quantities. “Progress re- be in tive nelgabotheed of $1.10 per q is ¢ 
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1,500,000 shares and the of short life are b : . + 

‘ Trethewey, White Eagle and ports issued just a few weeks be- . |be in the neighborhood of $1.10 per increased to quate if wells assignmerit, then the transferor by rable se 

Bear Exploration have all registered Months fore the company went into volun- teeth to Muwees sea wie share. Maes cpr tnate from no par value to/chosen. As royalties on these |terms of grust agreement shall add pa ividend-ray aoe = ! 
tary liquidation, were most opti- In 1929, when the recerd was|?. Pat es exchangeable share} could be purchased cheapest this| enough of new deeds, leases, roy- Eater owes on non-di 


will result in smoother smelting 
operations and indirectly lower 
costs. 


established, the average price of | {oF share. In 1933, undisclosed New| provision might tend to depreciate 
copper during the year ed alightiy York interests exercised options on|the type of oil royalty bought 
over six cents per pound. In 1933, | block of treasury shares at various| unless some check is maintained of 
the average price was only half |Dtices down to 50 cents to provide this character. At any rate it is the 

to see what |*Unds- If, as is now hinted, a fresh | first attempt to introduce regulation 
a real effect the price of copper has reorganization is in view, it will be| into a field which has been so far 



















alties or interests to increase the sh 

yield to 18 per cent per annum.: If ee Caneda there have be 
these added securities do not live up thany new companies form 
to the 18 per cent requirement for Seauit the Johannesburg ‘m 
nine months they must be added to glutted with undigested se 
“ona, The boom in South Africa, a 


recent declines. rary: 
. : Great Bear Mines Development 
The base metal group continues‘a mistic and indicated: that everything 
” weak spot in the market and at pres- | "25 Suspended development at its) was running smoothly. 


eit the outook for improvement is Territories, for the ‘winter, ‘The |. The enquiry is to be held, at 
‘ very hopeful. conbridge t : a ueen’s Park at 10.30 a.m. y, 
been the only strong point in the|*/"4ncial Post is informed by Ed. | 1 ember 7. 


group, responding to the declaration Hargreaves, the company’s mine The first meeting of creditors of 









Part of Original Plan 


When the plant construction was 
completed in 1930, space was left for 























































































































































































































































































































































































































































































































































































































t . ust one more link in the chain of 
‘of a 7% cent dividend. Early in the |M2"8get, who has just returned to) nson Cadillac Mines will be| the addition of two new convertors |on the ~earnings of this company. d : | almost a\free-for-all. Must Provide Reserve eccompat 
week Noranda sold off sharply and + ed ge eo the sum | i aid ~ December 7 at 6.30 p.m, at | When and as the practicability of the |Nickel prices for the past eight oP etins which the company} me Ontario effort at regulation The trust agreement which every oe, =e lh pe the 
Base Metal Corp. hit a new low for -_ : - the office of the official receiver in| Milling and smelting process was|years have remained about sta- er . jand the expedients so far devised | salesman or sales company or firm aso had a telling effect 
the year. The company, Mr. Hargreaves| Montreal. Harold J. Inns, custodian, | @mply demonstrated. At that time’) tionary at 35 or 36 cents per pound. gas estate et will be watched all over Canada as| must execute with a trust company Market. 
¢ « « told The Financial Post, is at pres-| reports in a letter to creditors that | the company dit not think it wise to|_ In estimating the earnings of MCVITTIE GRAHAM many millions of dollars have been | provides as follows: English Experts Hopefu 
Index of Mining Stocks ent handicapped by a shortage of |. total of $84,911 is owing the credi- | Saddle itself with the cost of install- | International Nickel, little reliance * lost by Canadians who have been|" 1. so. the ‘Trustee’s fees, ex- “eet 
HE weighted index number of | funds but it is expected that opera-|to.; trom the company. Thes¢ cred-| ing this equipment. So ‘satisfactory | can be placed on precedent, The deceived into thinking they were ae Sade P Canadian market a" 
twenty-three mining stocks com- tions will be resumed in the spring. | jtors are as follows: have heen the operations in the earnings per common share, since EXAMINES CLAIMS making a séfe investment instead of penses 3 been pessimistic of late as 
_ puted by the Dominion Bureau of | Negotiations are at present under | winiam J. Bell, Sudbury ........ $28,472 | two years, however, that the -|the company’s~ inception, have making in too many cases a specula-| 2nd, for a distribution of 12 per ture trend of the price of g 
_ Statistics on the base 1926 equals 100,| Way to raise further finances, Blue Prints Ltd., Montreal ...... osok,| 28ement felt that four instead of shown wide variance from year to IN GT BEAR AREA tion where the cards had already |cent to holders of trust. certificates. _ felt in this country that ther« 
"was 120.7 for the week ending No-| “We have had very good yesults | Geccn widerkin’ and Tid. ...... 26.48°| two mew converters should be|year. This is amply illustrated by 2 been stacked against them. Com-| 3rd,,for the investment of remain- possibility of a further ir 
_ vember 29, as compared.with 1224/from. the summer's d pment | Trusts & Guarantee Co., Toronto _ 455| added, to balance properly the out-|the following table, which shows Se panies with names that suggest|ing funds to_buy additional min- | the price of gold and ma 
for the previous week. work,” Mr.’Hargveaves stated. “The |5ir Thomas Tait, Montreal ...... 28,814 | put of nickel and copper. This neces- | the earnings per common share for Sends Engineers to Pr ‘OP-/safety have been told to change/eral deeds, oil leases, oil royalties the opinion that the price 
Nineteen gold stocks fell from|property is in excellent shape and ————_ sitated the construction of a com-| six years: erty of Burwash Yellow /|them, and to destroy .misleading/and interests or Dominion or ¢line if France is forced 
+ °1228 to 120.2, and four base metals |assays of shipments of ore to the paratively small addition to the| Esrnings Per Common Share, and "s A literature. Provincial bonds, the whole to standard. London mining | 
_ stocks rose from 125.0 t0'126.3. peat of Mines at Ottawa indi- BIG DEALS LOOM oe ee ee which Dividends ~~ ete Knife Mines Public Was Misled constitute a reserve fund. ae to = view 
ey . cate that the property has consider- as now n comple . The cost f Earned <omrendeemnen e opinion that ther 
able promise. A shipment of 3,014 NORTH OF "PEG of these additions has kept | 1934" ....... pk te a%e . While confirming to a limited ex-| The central guiding idea of the sat a progr tk ee a | a further devaluation of ¢ 
ES pounds of ore sent to Ottawa gave : well within the estimated $1,000,000. | 1833 ---+++es++seeveen+. E nil Nate be eta aes = ‘rete eee hs a See have {Securities outstanding, the trustor ex Gold foe a . 
assays of from 22 to 52 per cent _Preliminary work, at the time-of | 1931 12777777.°°5"""""""" "4 “ “es ee ee ee - i to distri owing to say in its 1 
uranium oxide, the average being 35 ENGINEER HINTS the visit of The Fisancial Set nt ce sectenae ae 100 ee Mines ee orem eet Soquenty. Sane ee additional cash eee her aie at umber: Na 
~ per cent, This is a remarkably good “ —_—_—— the new shaft at the Creighton mine | #29). .---;--++++++++++s 1.47 90 oaas under option 7 oe being Jed to expect a large annual) tim of capital. In distributing zen wnas it is worth, th 
8 uranium content. English and New York | had just started. This shaft will be| Physically, International Nickel { aaa eee a aoe ee eee return by ray jot fixed income °" | this amount it is laid down that oe &, sepeats to us, is tha 
; Work on the company’s property Capital Involved i sunk northwest of the old shaft on | better equip; ae 1 o- eat Bear Lake | the oil royalty interests which they |inese bonuses must bé definitely by the end of March, the : 
ai during the past summer was con- il a8 le in this property, and may go down for | the when ore = whe ire Sid ee Saeniaas ee — Cer Sie aa Pan stated to be “return of capital,” but “on yey agmeer ee 
=. fined to the sinking of a shaft on No. | eged pales a distance of 4,000 ft., although the | y marke ! at the returns receiv om oll ithe distributi ; he 8D fetish of the gold standard 
depth of 50 ft and when work is| Frem Our Own Correspondent | upon. Preliminary sinking; to a | world e examine the property and/ until the purc price has been|o. oo. cont. sterling to 10s., connot 
situation, in which Inco is|that their interest depended solely|repaid. The investment itself is|~” P® °°" d ice v 
resumed will be sunk to a depth of} WINNIPEG.—Some big deals are} depth of 50 or 75 ft. has been done, | vitally interested, will contain. Th th of their ; Destroyed Literat _ Bold to 170s., a price \ 
: 100 ft. where a station will be cut.|pending in the north country, ac-| and the company does not expect to! best that ie weadt le a — oe : = eoeeers. based on a wasting asset, but that Th re west ure . Teady been reached in 
: While three veins have been uncov-|cord to Ed. F. Elliott, consulting | start sinking in earnest until early outlook, as°1984 draws to a cl e — Soporte ty -w Hoos e wer fact has in many cases. been cleverly oe wes ~— trusts - | currency. 
oe ered on me property = has been | engineer of The Pas, who has been} in beep mae Soa will be aa atone to tate te re = monthly inetent trent he division ibis on Temes ponies 7 
Sis, : concentrated on vein No, 2. im Winnipeg for several days, this| ¢T e -frame and hoist, and ; ’ a oubled di\ 
-| week. Mr, Elliott said negotiations iene Seana in heavy |favorable the terms of the option| Individuals who buy mineral |! interest held by the trustee. A the world’s gold producer: 
4 Cheaper te Sink . all over world, will not be taken up. It will be at check will be maintained by the by and a 
, were not sufficiently far advanced —_— least a month before deéfinite deeds, oil royalties or oil leases trust by we expect a furi 
: MIDWAL OIL & GAS CO. | done on the veins and present plans} juded at least three fairly well- ormed be the hands + ittie| regulations. They apply mainly to |2°cePtable to the Commission. The tar aa a car see it chief! 
- — OPTION 619.000 SHS. do not include a drill programme. | known properties ranging from El- B Sylvanite Gold at aoa. as flying weaher is not yet) the subdivision of these evidences ae reserves the right to inspect on the bloc, There is 
meee 2 | 9 Mr. Hargreaves explained that the | how Lake west to the Saskatchewan Sylvanite anes of possession and the sale of frac- advertising matter issued by no that in Belgium 
ate imahanees : veisé run a6: vestical diveition'‘end Orie; at tae deuie tc ath which, The Financial Post understands | tion91 interests directly trustors and it is understood that ‘and Switzeriand a large. 
_ Agreement Over Period of | as a result it ismuch cheaper to sink London (England) financiers while in J a Post early | that Veraguas Mines in which Me-\the medium of certificates. nom large quantities of advertising mat- and growing group t 
if Six su — Sliding a shaft on the vein than to diamond | nother is with New York capital. | LaRoche Mine in ho Peco co a ay ae ee shares|/to the genesal public. As The| ‘et Me go thfough the mails have ‘going-off? and ‘going-ot? 
a8 ale ill. W. J. Young, well-known mining announces new : bout uding| Financial Post already been destroyed because it ; 
EI ieee Great Bear Mines Development is|man from The Pas returned this nite Mines, has been formed ie take| thie eorreoaeay On, McVittie’s loan t0lweeks ago in Mrdvocating close |@4 ot meet the Commissioners oan yeteme Up 
_ of Midwal Oil & Gas Co, under an on active exploration work in the | where he was making arrangements tion, Delnite is capitalized at Oe ae ee extent }is no check of the prices at which A trustor is especially enjoined, in the Rand was on the v 
s agreement dated November 14, 1934, /tottah Lake section, according to|for financing some properties in million shares $1 chenet chien Yo Pee of 1935. When are taken in by com- creating a trust, not to use a name period of declining produ 
" have been announced to the Toronto wr. Hargreaves, Several other dis-| which he is fterested Mr. Young 840,000 will. be to LaRoche paid off, i Daina will panies 4r trusts, Such a check is re- such ‘as might convey to the general much truth there was in 
Ririod etate months eraot teat ne oo eee little | says more real work has been done shareholders on a of two Del- ea assets of approximately garded as essential because ” — the idea nace ge trom Be tion may never be know: 
' wo nm done on these. in the north this year, with less said nite for ” are guaran or insur 
ir coedd acetauiy Savmvenie ene. been done on the Monee ee ears th belo | although ioe seoking ony tecacd ie | apt a eee asses] Toe “Rich” group wan staked last | Pals of the latter may be the salee-| sntess such is a fact. Some well altered the situation. It n 
oe osieue: gue elen fer’ Lake Maron Gold Lists the mining aren nerih of: The. Pas | this: Tapeee. ; of 1,200,000 shares ipon terms which sapestnies bekaet ee ene of profit thus extracted is hidden|*"°W® companies ‘will have 0 that no field in the world 
SEDGO shares at 17 cents, - shows real promise of bringing into call for $350,200 in the event tine an tive — because of a further subdivision |°Da"ée their names. In making 
900,000 shares at 18 cents. 1,500,000 Shares More | production some gold _proper- optional agreements are exercised. treced fore i The vein has been! and the public is satisfied by sales’ of securities they cannot 
shares at 19 cents. Lake Maron Gold Mines, with | ties, which with the Flin Flon an The holdings of the new or a length of some 200 ft. at monthly revenue received strive to aid such sale by saying 
saree oS oy eames. Sherritt-Gordon should’ very defin- consist of re eany | which point it ran into a swamp. It “p the securities havé ived the 
shares at 21 cents. property in the Little Long Lac area the original LaRoche prop-| is understood based es have receiv 
900 shares at 22 cents. and near in Manitoba, | itely put it on the map as an impor- erty and the Rendix claims of gbout| will supervise approval of the C ission. ; 
in each 50 acres immediately adjoining in|nel sampling The Commission ‘indicates that it 
ludes a the north recently acquired to Vittie-Gral will keep a ‘watchful eye on the 
oo tect the north dip of the ore. Since tee ee eee ae Sees 
early August several vary these regulatio 
has feet of diamond drilling have been Galatea Gold nasil en eee to time in aoe ape of Lake Shore is disc 
- I ore conditions addi onal experience gain . ’ © cl 
tion of the company was increased ee ee eee The On in for.a length of sate 700 feet at to Continue Surface Work that principals in each ven- Kirkland issue 
: from 2,500,000 no par value shares to tario Copper Refinery, in | about the level. A. B. Davidson; president of Gala- have satisfied the Com- ; Lake | Mining 
ser Urges More Work 4,000,000 shares’ by supplementary eS Se rae ae es —eenmeentipeen tea Mines, which holds prop- as to their integrity and| North Shores Gold Mines icle fi 
oe ° a standing whether they , . s ape 
on Gold Cliff Properties | letters patent dated October 24, 1994. | PE, 20 “ary rng he ae ~ oBleg~ oa “ naw peerat-|Minto Gold Reserves Right on in Township, Que- individual, fiem or crae.| Will Pour $15,000 Brick world 
j The company proposes to under~ | These results were received from H. capacity, and is producing about |: “to Sell 200,000 Shares | ment cn this ce paiaee, develop a Frem Our Own Correspondent This iss 
. oe mPirreymmcems oe BE alyrn pgp rong es ere ae ana 5,500 fm of refined copper per| Minto Gold Mines under an agree-| tinued Gite Oe aan he con- Strict Tests Set IBURY.—The Schreiber ares —— 
do a limited amount of drilling 00 | The first hole was to a depth | formed. Robert C. saay, won, | sared Be eee ee She winter is expect- getting into Gold feeding 
its Stanley, presi- the right to sell 200,000/ ed to : this when the North Shores leading 
Reed Lake group. As at Novem- | of 372 ft., a mineralized | dent, recently out that the | treasury shares at aoe length to al have strictest : will pour a brick of the yellow | produc: 
Sac seat tate ange eang a6 | wpe it Met ema ae teen sae | een ea eet [ee ced wromac 
coummentes St.) hoe, wales. af countered at 90 f the dil leaving ths 0b. ae ee Subenlited to the fers a mnaire | Sble date i eed eee ae hae pabe mecmeaer 16 ipeated soe 
accounts receivable This gives width About half this number of pounds of | change gave the tre e iato ao security based on|town of Schreiber, and has a force 
of $87,922. The com-| and 10 fi. respectively. nicks is produced enauatl : treasury logical survey of the property 6 far dah , an a ae 
fat to eae oe acnial | otis Work confirms the result of a] Although copper prices « tlon of 3,000,000 share." Oe ne oe ah abechite Necheslins: permanest 
fesued. Investments consisted Corp. wher [ee The Exchange hag been advised| A surface crew is at present work- the, “Interests” are under construction at 
er cot oat ie the| ing on the western section of the as 
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k Spot Seen to be in 
<a erat and Not in Mining. 
pns Position of Com- 
: panies 


i ecks FD cnih their discomfort 
ices, The price action of 


) ° ing pri 
ican golds in recent 
u usiness wt recorded a down 


d Literature @ ‘He 
: that conditions in the 
D Pr event. MG i cat Johannesburg markets are simi- 
@ jar to those which resulted in the 


i / gnan dition of thé Canadian 
ll force and effect ~ 4 nee 


gnment or transfer 4 It has been pointed out several 
red titles in the. times in the columns of The Finan- 
ny. ; cial Post that the decline in the mar- 
or corporation may @ ket value of gold mining securities ; 
months wait by. , : silver agitators and observers are 
rustee a bond of @ "% weakness in ore watching for developments along 
in good standing ™ trinsically the position of the |the lines of international agree- 
ompliance with this gold producers is as good as ever,|ments for future dévelopments in 
pplicant can satisfy “3% and, in fact, much better than a few | the American silver policy. 
er that this provie @ years ago. The big producers, both Trading in Montreal 
ndue hardship, and in Canada and South Africa, have, as (Nov. 27—Dec. 3) 
he is a suitable result of their low-grade ore policy, High Low Close Contracts 
pany to receive a increased their reserves of rich ore 6441 5890 8400 60 
obtain from the ~@ available to sweeten up their returns 55.10 5510 55.10 18 
bn to issue securities y should the price of gold temporarily fe 55.45 Ps 54.906 “1 eg. ts ° ° ; : 
60 per cent only of. | @ decline. The lives of the mines have sans saaen: 35 Commission Restricts Scope in Order to Have . 
of the deeds vested. J been considerably lengthened. The 56.75 5665 56.75 6 Report Ready in January—Textile Industry ~ 
ithout waiting nine. ©] weak spot is to be found in the mar- ae p { 
ing a bond. The ree 7 ket position of the securities of gold Ss Will Be Probed, However 
cent of the certifi- % wines. ' , 
which the applicant a In the opinion of British fi- 
, shall be issued to ™ nancial press the e-up on the 
trustee as the latter : London and Johannesburg Stock 
t the Coma Z mocha yt been a ee — 
is lived up to. For q a parallel of the Canadian situation 
still, it is provided which has been lost sight of in most | potentialities of a measure of expan- . making a tinct apaimias 
be issued only at the quarters. The gold share market has | sion and in the present year the vol- government by mid-January 
arter of such 40 per 4 enjoyed a long run of rising prices,| ume of output of South African disclosure of an effort on the 
piration of the first, @ and in such conditions there is al-| mines will be the highest on record.|o¢ the commission to mass nation-| 
d fourth years from @ ‘ways built up a speculative edifice | Canada’s output, on the other hand, | wide data on corporate business 
d to the trustee, @ Asthe graph based on The Financial | ume. ore reserves of Rand pro-| activity last week. gravated the situation. Shrinkage 
by Formula ‘ Times (London) index of gold| ducers have shown enormous in-| Restriction of the scope of the en- packaged goods was given as one 
° ™@ stocks shows, the securities of the | creases as result of the higher price cause. It was claimed further that 
ich were already in @ South African mines rose in price | for gold and many new fields have certain. chain stores forced 
before December 1, almost continuously from the date of | been opened up. managers to obtain from a 
Secaue” ea ot 4 ae dine yy Sern — South African producers have re-| information: of what occurred is 
ust comply with all year. n many cades stocks were car-| Cei'eigh tastes et ge eons oe] avaliable, i learned that some of 
Propalty cslitety o' ee atten eee risen'a school of thought among in-| new ‘order-in-council, in a wide gro Surplus for year ie 
salesmen of sub- ® inflation in ee ees eee sees eapecially peach ena —— ot a anae Prev. opens en eseeseee 
ed at in the we &  veriod of declining prices has set in hag of the ‘Wat te ake nn — = order appointing the com- Working Capital, 
al deeds, oil leases, : ‘ 1 
1 treaty inter: fe Beste weakness occursng 1] SSrned inthis way is avaliable for | pectin To Be Probed ; 
transferred to the | Stocks Overbought ss 2 aS — «| ‘The compromise is that the, com- 
ed price or valuation j Perhaps a more disturbing factor a Sones a ganized tt. tan mission will keep within the ter 148,417 
ovide a yield of at in the London market has-been its | “2 Decomes productive in its turn | 16 1.6 original order with fhe poe. BUG. one vacocenhecc ta20 AOS 
pnt per annum. This, © overbought position and the quan- | <*\0e than remaining @ potential |. ception of textiles.. This industry] eos ' ' 
determined by the @ tity of undigested securities. This aanet. te is now going to be in od -al-|. 
for the three monies @ has also been one of the principal Yields Much Higher though the thoroughness with which 
receding the date o @ factors in the decline of stocks on|- Can investors must look /| the survey will be made is.in.doubt.| 
is yield must be Canadian exchanges. At the outset | With envious eyes at the high yields; Questionnaires sent to, ; 
pcumentary evidence. WH of the decline most of the weak} of South African gold stocks. It is} manufacturers last September. by 
s not realized in the 7 holdings were liquidated and this| well known that British investors | the commission have been returned 
s following date of ™ accentuated the downward tendency. | demand a higher yield on mining| and the information se obtained is 
Fnt, then the transferor by There was also considerable selling| stocks than do investors in this| being collated. A report based .on 
st agreement shall add of dividend-paying stocks in order | country. Since mines are wasting as-| this information will be given to the 
pew deeds, leases, roy- to cover losses on non-dividend-| sets, they consider only a portion of | commission and if the data is not 
rests to increase the @ paying shares. their dividend payments as interest | deemed to be complete, a detailed 
Bherryaigr Sees +z As in Canada there have heen too om Sate inwestnett and oi ge survey by accountants will follow. rental. _ 
; many new companies form mainder as return of capital. The ‘ lusions $: Though bends are paid off, there 
cent requirement for lower rate on Canadian mining Many Exc discounts, advertising remains an item 
hey must be added to  Boarryc na iagcemerronnt wi fersnce tang pr tat alPh “eek to 1 counted| The decision excludes from. the its, ad all = ot $83,203 dus“en 
glutted with undigested securities. | stocks is, however, partly ac 
@ he boom in South Africa, as else-|for by the youthfulness of our | mbit of the enquiry such industries 
ovide Reserve @ where, has been accompanied by | mines. ia be wer ge ya —— coast ew eel 
greement which every @ vildcat promotions and these have} Among the many vital differences | \“* vegetable marketing, of the 
ales company or. firm iso had a telling effect on the| between South African and Cana-| 2°tels, etc. 669. Intangible items of $750,000 for 
with a trust company | @ mrket. ; _ ~ | dian gold mining, is that in the for-| ,Wiih regard to comporate activities, dere abd '| goodwill and booking rights and of 
ollows: English Experts Hopeful — mer country there are hardly any| petner reliable data cov get all $30,000 for organization expenses are 
e Trustee’s fees, exe Canadian market observers have | of the small companies which sup-| Dhases of corporate ee ee th Merchants | Still shown. 
es. @ been pessimistic of late as to the fu-| ply so much of the speculative ele-| tionnaires have been sent out ask- ne FARIS 
distribution of 12 per @ ture trend of the price of gold. It is} ment in the Canadian mining indus- ing for information with respect to LOEW’S LONDON 
rs of trust certificates. @ cit in this country that there is little| try. Another fundamental differ-| -.>italization, turnover, profits, pay~ in 
nvestment of remaine @ possibility of a further increase in | ence is that in Canada, vein-bearing | »one ete. The chain 
invest é ls, information will cover 
b buy additional min- @ the price of gold and many are of/ rocks are much more erratic than/, period of years, enabling a survey > 
bil leases, oil royalties the opinion that the price will de-| the rocks of South Africa, where! o¢ recent trends to be made. This ; uties EXPENSES GAIN 
s or Dominion or ; cline if France is forced off the gold gold occurs in reefs. It is, accord- is being done in case the commission n. 
bonds, the whole to.  @ standard. London mining papers do/ ingly, much easier to predict the ore | desires to include a general state- : : 
eserve fund. @ %t subscribe to this viewpoint, be-| reserves and potential life of a mine | ment on this subject in its report. Writes Off All Movietone 
oe repay @ 2 further devaluation of currencies.| -A survey by The Financial Post possibly Installation—Two Years 
the face value of the @ the Gold Mining Record has the th J South| While the present intention fs to} Many examples 
tstanding, the trustor’ @ «nowing to ae, owaiioer Lode “7 ot Bgl vent | conclude the enquiry by mid-Janu- 
e trustee to distribute ee my African gold stocks which a von ted ary and have a report in to the 
sh bonuses by way of “For what it is worth, the outlook een See ae government about the time Parlia- 
ppital. In distributing as it appéars to us, is that, possibly only Canadian aie could be | ment opens, it is by no means sure 
‘t is laid down that Gl by the end of March, the gold bloc | placed in this class, th t yield | that this will be done. Several mem- 
s must be definitely 4 will have ceased to worship at the a k-H . be: iai3 oe ¥ a bers of the commission doubt that 
‘return of capital,” but ’ fetish of the gold standard, the dol- on 2eck~ ughes ing enn the work can be completed in this 
ion must not be so . ler will be tevaiond to 50 cents and —— i or eae : ¢| Hm 
eg the reserve below sterling to 10s., connoting a rise in eee Seas Aaaee to 30 car a 
a gold to 170s., a price which has al-/ on Modder Deep. In addition there 
: aon ee I patty been reached™in Australian] are eleven other South African 
aak rusts * en a 
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| toRONTO STOCK 
. EXCHANGE 
302 Bay St. 
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Dundas & Keele Sts. 
Ju. 1167 


: Central Porcupine Signs 
Contract With Hydro 


states that a contract has been signed 
*. ‘with the Ontario Hydro Power Com- 
~ ‘mission for delivery of power, which 
should be available in the course of 


' the next two or three months. 


ADE ENTIRELY IN CANADA 
. THE CANADIAN FAIRBANKS- 
/ MORSE COMPANY LIMITED 
Montreal, Toronto and Branches 
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To Probe Whole Field 


The government plans to look into 
questions such as cost of production, 
transportation and distribution. The 
earnings of producers, middlemen, 
transportation agencies and. retailers 
will be investigated, and also. the 


for 


1934 Will be Close to 20-year A’ 
_ —=Gold Volume High 
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in the ground than is taken 
dividends, but that in normal years 
such~ is evidently not the 
Eighty-three mining companies in- 
corporated in 1933 have received 
about $4,709,000 so far. / He estimates 


capital setups of the companies|¢ 
} | concerned. 


The government naturally favors 
the coal industry as against oil, 
cause no oil is produced in this prov- 
ince whereas coal has always been 
a basic enterprise; but it does not 
wish to cripple future development 
by unduly favoring coal if it is found 
that economic development is not 
furthered by such a'course. 


Bullion Movement 
in United Kingdom 


The following were the United 
Kingdom imports and exports of 
gold registered from mid-day Nov. 
12 to mid-day Nov. 19: 


dividends last year totalling $2,925,- 


be- | 000 and this year the same companies 
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Potency of Co-operation. 
Shown By Smelters Head 


Blaylock Urges This Method as Best Cure\for 
. Labor Troubles 


VANCOUVER—C onsolidated 
Mining & Smelting Co. has always 
been a strong believer in giving the 
little fellow a chance. Not only has 


52,8801 it often placed a protective wing 


over many minor mining operations 
which otherwise might have found 


3| the going hard, but it has always 


favored a system of partnership with 
its 5,000 employees. Through its effi- 


24g | Clent co-operative committees it has 


given its workers a voice in the ad- 
ministration of company 


affairs, and 
4 847 ang | after 16 years of trial it has found 


this policy indispensable, 
S. G. Blaylock, vice-president and 
managing director of the big British 


74/Columbia mining organization, is 


probably more than any 


responsible 
162 -_ other individual executive for bring- 


| National Steel Car 


Corporation 


‘Bujlders of Passenger Cars — 
Freight Cars — Street Cars — Air’ 
Dump. and Industrial Cars.of all 
descriptions, Automobile Chassis . 
Frames, Woodwork and Parts — 
Steel Pressings — Forgings — Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


J. S. Mitchell & Company 
- Limited 


Geo. W. Murphy — Vice-Pres. and General Manager, 
Wholesale and Retail 


Shelf and Heavy Hardwere, Asbestos and Galvanized . 
Roofing, Plumbing Supplies 


Specializing in Mining, Mill and Contractors Supplies 


Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 


78-80 Wellington St. North 


SHERBROOKE, QUE. 


Your Questions 


Answered 


fe A - 


Without 


As a subscriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are inbevested inn 


If not‘already a subscriber, address your-enquiry 


to The Investment Department 


your subscription. 


when sehding in 


at 


| pak he Pnsneis! Peat tor the next rear (33 toon). I enclose 
— ‘ ‘ 


ing about the’ long standing happy 
condition of affairs between manage- 
ment and men. Consequently, when 
he addressed the Vancouver Board 
of Trade recently on “Industrial Re- 
lationship” his observations were 
accepted as something than the 
theorizing of an idealist. ‘address 
was regarded as a significant outline 
of how one of Canada’s greatest 
corporations is) meeting one of the 
most difficult problems of the day. 
Socialism and Millenium 

“As long as we have human indi- 

vidualism, human amDitions, human 


of EPIC and Utopia we have to be 
careful in what we say on ind 

relations. When I advocate taking 
the working man into the industria] 
family I do not advocate Communism 
or Socialism or any other ‘ism.’ I 
merely advocate common sénse. You 
can no more have Communism and 
Socialism than you can persuade 
ee to buy the same kind 


ceived by the highly organized clas- 
ses of labor and: those received by 
the unorganized or poorly organized 
classes.. It is essential, therefore, that 


charge to the worker. Prices of near- 
ly all supplies have increased, but 
the cost of living has been consider- 
ably reduced, We have been able to 
carry every one of our 500 em- 
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Mr. Blaylock does not subscribe to and 


Mechanical weaving machines had 
been blamed for the depression in 
Britain after the Napoleonic wars, 
yet every sane person would agree 
that these machines had played a 
fundamental part in the industrial 
prosperity that followed. 

Nor does Mr. Blaylock believe that 
government operation of industry is 
a sensible panacea. Canada’s experi- 


ence with the Canadian National ng 


Railway should prove the fallacy of 
this idea, he thinks. 
Labor Must Assist 


While believing that purchasing 
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From Correspondent 
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Going Ahead With Plans for 
Development of 
Townsite 


From Our Own Correspondent 
ore section on the northwest drift on 


the second level, Harry A. Kee, gen- 
etal manager to ° 
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Current Chatter 
From Manitoba 


iit 
fF hf f a - 
1 eistadl 


E 
i 


i 
i 
Hp 


5 
B 
§ 


a 
Be 
if 
Fe. 


EE 


u 
: 
a 
i 
3 


EEE 

£8 
He 
i 


ane 


! 


B 
£ 


i 
a 
i 

Ht 


: 
B 
E 
i 
: 


i 


o 
if 
aE 


g 
ce 


HE: 


si 


et: i 
Pea Se TO oe 


Y ~eerrtils 


Sorelt=)Steel 


rae 


Hits 
ay 
goaeF 
SU ER EEE 


spe" 
BIEBe9e3 


a5 


iF 
! 


i 
Ed 
! 
ae 


F 
: 
g 


af 
ee 
z 


E 
: 
s 


r 
t 
tr 


: 


‘ 
d 
i 
; 
AG 
t 


i 


1934-5 Edition 


This edition, the ninth annual volume of the SURVEY 
OF MINES brought out by The Financial Post, gives 


A COMPLETE RECORD of MINING ACTIVITIES 
in CANADA and NEWFOUNDLAND. 


On PRODUCING MINES, a full record-of Production, 
Costs, Earnings, Dividends, Financial Structure, 
Personnel and Directorate is given; ° ; 
with -present Status of Operations, together with 
names of officers and directors. 

An enlarged jist of Mining Engineers, Geologists and 
Mine Managers is given. 

Special features in this edition include maps of the 


DO NOT DELAY. Last two editions were sold out 
‘early. If you have not already placed your order, send 
_it in now and avoid disappointment. Fill in the coupon 

elow and return it along with payment for the copies 
_ you require. | | ‘ ot eft f% 
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Tariff Issue 
“Again on Stage 
“NS. Report Will 
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Speaking for 
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HE Sherbrooke Rec: 

’ congratulatory editoria 
of The Financial Post as 
ing authority of those who 
fielders im the Canadian | 


The Post prefers to be reg 
the speaking authority of t! 
‘are the stockholders of the 
National Railways. These 
holders are the tax-paying 
of Canada. The bondholders 
require anyone to speak ! 
Their investments are safe. N 
ter how badly the Canadian 
Railways may be managed 
ter how much money it |! 
will get their interest and d 
‘because they are guaranteed 

> ‘@Findirectly by the taxpay 
‘But the citizens who 


ty—it is an Irish equity 
» who have backed 
bonds, do require someone 


for them. And that is what 
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An: Old Debate — 
The Tariff 


HE report of Nova Sc 

Commission on the 
that province to the Dor 
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No doubt each of the 


Columbia, will be prepa 
many of the sentiments 
the report. 
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Sda’s policy of natio 

~ Ment has operated and is 
Primarily to the advar 
Bec and Ontario and a 
the other provinces. 
Such argument the elen 
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@f all is the tariff. Rightly 
ly, the feeling has grov 
Canada’s protective po! 


that the portion of | 
tariff that is paid by 
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